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CO  ' .1TT.-K. 


Si2  Vi'llltar.;  At., 


FINANCIAL  QUESTION. 


Is  ir  advis^ihle  to  imikt^  anew  exi)eriineiit  as  to  the 
ciiiTency  <iiiestion  at  int^seiit;  would  it  not  inii)air  the 
eontidence  at  ])i-(\sent  slowly  retnrninji';  would  it  not 
fnrtlier  <listnrb  values  and  injure  the  bnsine.^s  inter- 
ests of  the  country?  Monetary  conditions  have 

f t 

(dianiied  all  over  the  world  dnrini?-  the  last  twenty-live 
years.  The  annual  i)rodnction  of  silver  has  about 
qnadrnjded  in  less  than  twen'ty-tive  years,  not  only  in 
tin*  Fnited  States,  but  in  the  whole  world,  while  the 
])rodnction  (d‘  ,i>ohl  has  not  increased  intudi.  All  Euro- 
]tean  nations  have  clos(*d  their  mints  to  the  coinage 
of  silver.  (Jerinany  took  advantage  of  the  larjie 
ainonnt  of  liold  jtaid  it  by  France  as  war  indemnity,  and 
in  1S71  sto]»i)ed  tin*  c(dna,ii(*  <>f  silver.  Other  nations  <d' 
Enro])e  f(dlowt*d.  India  closed  her  mints  to  silver  in 
IShd. 

No  country  so  far  has  been  able  to  maintain  tin* 
free  unlimited  coimyiie  of  silvt*r.  AVhere  tin*  trial  has 
been  ma(h*,  the  eonntry  has  conn*  t<t  silver  mononiet- 
alli.*;m.  Tin*  Enit(*d  States  cannot  alone  force  the  re- 
estaldishnn*nt  of  the  parity  <d'  liold  and  silver.  Ev(*n 
tin*  Latin  Enion,  consisting  <d'  France*,  lb*l^inm,  Italy, 


?■  \viiz(‘i-l;iii(l  and  (Jr(M*ce,  was  cuiniKdhMl  to  sus]kmu1 

tlio  coina^iio  of  silver  in  L8T(I,  when  otlier  European 

I ations  had  etaised  tliis  i-oinatie.  Tin*  sn[)]dy  (d  silver 

.>-e(Mns  to  he  larncr  than  the  demand,  and  as  lon^‘  as  this 

(oiitintK's,  silvi'f  will  he  (diea)),  and  no  leu'islation  will 

t ver  (dian^e  the  law,  that  stpiply  and  demand  re^nlate 

A nine  of  prodticts.  The  natiotis  nsiii”  both  ^old  and 

.'■ihnn-  in  tlndr  momdarv  svsrcnns  have  tln^  larii('St 

» « ^ 

>olnim^  of  money  and  tin*  larj;(*st  pm'  ea]»ita,  and  vice 
\ m-sa.  Franc('  has  ahont  t hirty-sevcm  (hdlars  ]»er 
(ajdta,  while  Mexico,  has  only  four  dollars  per  ca])ita, 
the  Thdted  States  having  ahont  twenty-four  dollars. 

No  cotintry  in  the  world  is  sttccessftillx  maintainiii”' 
1 ia'«‘  and  nnlimited  coina;.;'e  of  silver,  and  stndi  coinage 
: t tin*  ratio  of  sixtmm  to  one,  cannot  In*  maintained  hy 
( veil  tin*  ITiiteil  States,  without  the  co-o])oration  of  the 
nations  of  Europe.  Onr  silvin-  frimids  ])retend  to  be- 
lieve that  if  this  nation  says  sixtemi  ounces  of  silver 
; re  worth  (»ne  ounce  of  ,ii'<dd,  all  othm'  nation^ 

vill  sav  “Amen’’.  Is  it  not  more  likelv  that  all 
* * 

other  commercial  nations  would  make  this  their  dnni]>- 
in^'  li'rotind  for  all  the  silver  they  have,  if  they  can 
o't't  1 onnct*  of  u'old  for  everv  1(5  ounces  (d‘  silver,  hnt 
if  tlu^  rnittnl  States  cannot  fiirnisli  1 onnct*  of  <i‘oM  foi* 
i*vt*i'V  1(1  ounces  of  silver,  how  loiu;'  will  this  ratio  con- 
inne?  ^^dll  not  silver  ^'o  down? 

.V  ^reat  many  jieople  seem  to  think  that  silver  is 
noney.  Silver  is  a product,  so  is  ^old.  (lold  is  made 
i measnrt^  of  all  other  values.  It  may  he  said,  hnt  why 
lave  ^old  for  this  measure,  and  why  not  silvm-;  hnt 
vhy  not  haul,  iron  or  cop])er?  Minady,  hecattse  it<dd,  he- 
niit  <*f  all  practical  metals,  the  diairest,  and  the  least 
ik(dy  to  tlncttiatc*,  the  commercial  nations  of  the  world 
mv(*  ado]>t(Ml  it  as  this  nuatsnre.  As  we  said  before, 
h('  jirodnction  of  silvm-  in  the  world  dtiriiui'  lati*  years. 


*> 


has  h(*mi  alnaid  of  tin*  (h-mand,  and  in  consiMpience  (tf 
this,  the  mark(‘t  \altie  of  the  same  has  been  rednc(‘d. 
Onr  silver  prodnc(*rs,  the  ownm-s  of  silver  mint's  in  tin* 
IN'estt'i-n  States,  say  if  the  Eiiited  States  will  ado]»t  tr<*e 
coina-te  t»f  silvt'r,  (‘verythini-  will  he  in-ospt'rous  and 
t'verybody  in  a lew  years  will  he  rich,  d'hey  want  to 
st'll  tht'ir  product  at  the  hi,uht*st  prict'  i»ossihle,  ami 
they  can  hardly  ht*  blamed  for  it.  In  some  of  tin'  mines 
of  Ooloi-ado,  silver  can  ht*  produced  at  a protit  lor  hlty 
cents  ]i('r  (tnnce;  in  otht'rs,  not  for  less  than  to  t'»  S-J 
ct'iits,  in  a jnood  many,  not  for  h'ss  than  81.00  to  81— *o 
or  ])ossihly  8hh00.  Which  is  a reasonahh*  prict*?  When 
Mr.  ('arlislt*,  the  St*cretary  ttf  tin*  Trt*asnry,  made  his 
last  pnrchast*  of  silvt*r,  ht*  t>lTt*rt*d  the  Ltnnlitn  prict*  h»r 
silver.  Onr  silvt*r  men  saiil  that  was  imt  lair,  tln*_\ 
cttnhl  nt)t  alftn-tl  ttisell  at  that  ))rice.  Kitlicnlons!  W'hy 
shall  tht*y  havt*  nn>rt*  jiri vili‘gt*s  than  tin*  farnn*i-,  tin* 
mt'chanic,  tin*  laht.rt*r,  tht*  merchant?  Tin*  t»wnt*r  tif 
a I'ich  mint*  will  say,  1 can  sell  my  sil\t*r  at  oO  tt>  (10 
cents  ami  niakt*  nnmt*y,  hnt  will  takt*  as  much  nnirt*  as 
1 can  'n*t : htit  if  tln*rt*  is  another  mint*  which  can  ]»rti- 
tltice  silvt'i-  at  40  ct*nts,  the  price  tmiiht  tt»  ht*  hi,nh 
t*nt)n_nh  tt>  ]H't»tt*ct  me,  t>r  t*lse  I will  ht*  a hankrniit. 
l)Ut  is  not  the  tiwner  ttf  a pottr  mine  which  jtrtiilnct's 
silver  at  8I-*>  t*ntitlt*-tl  ttt  as  much  ctmsith'ratittn  as 
tin*  ownt*r  of  tin*  50  ct*nt  mine,  and  what  tln*n  slnmltl 
he  tin*  itrict*?  Is  mtt  tin*  farmer  eiititletl  to  as  much 
ct)iisitlt*ratit)n  as  tin*  mine  owm*r,  ami  onjiht  mtt  tin* 
_i;()Vt*rnment  insure  ttt  him  a certain  })rict*  fttr  his  ]trt)- 
tlncts?  Ami  why  not  the  mechanic,  the  lahttrt*r,  and 
nn*i‘chant,  tin*  thtcfttr  ami  tin*  lawyt*r?  It  wonftl  ht*  a 
patt'rnal  ,nt>vt*rnnn*nt  imleetl  ami  the  sttcialists  onii,ht 
ft)  ht*  satislit*tl.  It  would  then  not  make  any  difference 
wln*tht*r  we  wtmltl  raist*  a surplus  of  wln*at,  cttrn,  cot- 
ton, nn*ats,  t*tc. ; t in*  g(tvt*rnnn*nt  wonhl  insnrt*  to  t*vt*ry- 
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me  a (-(M-iaiii  price,  and  our  siivcn-  kiu^s  of  the  \\'(*st 
i»\'oul(l  b(‘  in  ilndr  !i;lor_v  as  loiii;  as  tlndi  iniiu'S  woulil 
liohl  out.  Tile  ff(*e  coinaiie  id'  silver  wotihl  contititie 
indetiniti'ly,  no  matter  how  much  nioiu'y  wotild  he  in 
•irctilation ; an<l  would  be  inllafioii  with  a vmuieance, 
i\ith  th(‘  advantaii'i*  to  tin*  niim*  owner  alone.  Tin* 
■;ilv(*r  stal(*s  and  Territories  jiroditced  in  lSt)2,  lifty- 
*i”ht  million  ouiic(*s  of  silv(*r,  tin*  coimiLti*  valtn*  of 
which  was  abotit  seventy  tnillion  dollars.  Tln*s<* 
'tates  and  t(*rrit orii*s  contain  about  1,100, 000  inhabi- 
tants; thesi*  pi'oph*  4h*mand  that  the  balanci*  of  tin* 
rnit(*d  Stat(*s — about  si.vty  million  inlmbitaufs — i»ay 
rln*m  dotible  tin*  valtn*  of  their  products,  so  that  tln*se 
f(*w  may  lirow  rich.  l>ut  supp<ts(*  the  p(*o]de  of  the 
ITiited  Stat<*s  wotihl  In*  satisti(*d  to  accept  this  aval- 
iiicln*  id'  silv(*r  and  hill  themselvi  s into  tin*  belii*f  that 
*V(*ry  si.\t(*en  ounces  of  silv(*r  could  be  turned  into 
un*  ounce  id'  ^old  at  any  time,  what  would  otln*r  na- 
tions do?  It  is  not  to  b(*  iniau,im*d  that  these  for(*i!>n 
nations  would  acc(*]it  otir  iullated  siher  ctm-(*iicy  at 
|iar.  \\  ln*in*v»*r  tln*y  sell  us  jinv  i^oods  tln*y  will  <le- 
nand  j^idd  or  its  eiiuivaleii t.  They  will  not  accejit 
it  our  diction  It!  ouiic(*s  of  om-  silver  for  1 otinci*  of  ,ii<dd, 
nln*n  they  can  ptirchasi*  in  id  her  ]iarts  <d'  tin*  world 
id-MO  oiinc(*s  of  silv(*r  for  1 oiiiici*  of  liold.  W(*ll,  sa\’ 
»ur  sil verities,  ran  do  without  tho  for(‘ii*'u  count 
i\(*  do  not  m*ed  tln*m  as  much  as  iln*y  in*(*d  us.  What 
s to  b(‘conn*  of  our  stirjdus  jirodiicts?  Wi*  iiitist  re- 
[iieuib(*r  that  tin*  incr(*as(*  id’  otir  aiificult  tiral  ]iroducts 
[)roniis(*s  to  be  larm*r  proi)ortionat(*ly  than  tin*  in- 
■r(*ase  of  population.  Tln*y  may  say,  we  will  put  a 
indiibitory  tarilf  on  <*vi*ryt liimi;  which  we  can  jiro- 
Ittce  or  mantifact un*  in  this  coiintrv.  This  scheme 
iiiolit  work,  btit  how  loipu,-  wotihl  tin*  Ann*ricati  peivple 
dainl  it?  Shall  w<*  adopt  tin*  ('hiin*se  methods  for  tin* 
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,s(de  accommodatioii  of  our  silver  producers?  This 
can  ne\ei-  be  (loin*.  W(*  must  tradi*  with  tin*  world  ami 
follow  a coiirst*  or  policy  iti  line  with  tin*  comnn*rcial 
nations,  and  wi*  have  to  faci*  tin*  qin*stiou,  how'  will  wa* 
u,(*t  alonii  with  fon*i;.!,n  nations?  'lTn*y  will  certainly 
not  sell  to  us  and  taki*  silvt*r  at  par,  if  it  is  not  worth 
it  in  tin*  niark(*ts  id'  tin  world,  that  is,  1(1  ounces  ol  sil- 
ver for  1 oiinci*  of  mild. 

Our  commerce  with  forei,mi  nations  a^iufi'.u  ites  liun 
dreds  id’  millions  uf  dollars  ji(*r  aiiiium,  and  this  can- 
not b(*  carried  on  with  prolit  to  tis,  (*\c(*pt  with  nioin*\ 
which  is  acc(*i>table  in  any  ]iart  of  tin*  world.  \NT*  must 
not  for”(*t  that  the  (*x]terieuc(*  of  all  nations  liaviii;.- 
fri*(*  c<diia”(*  <d'  silv(*r,  has  lH*eii  to  drivi*  i;(dd  from  that 
country,  and  wi*  would  thus  los<*  m*ariy  oiie-half  of  otir 
coin  ctirculat inii  nn*dinni,  as  we  havi*  about  si.\  litin- 
dri*(i  tnillion  (bdlars  of  ,u,old  in  circtilation. 

A late  issin*  of  t In*  Tinies-i  lerald  of  ( 'hica,jj,o  contaiin*.! 
t In*  fol  lowiim  : 

“'Pin*  story  is  cum*nt  that  threi*  farnn*rs  a;^fecd  to 
|l;o  into  the  dairy  business  to.u,etln*r.  1Tn*  lirsi  had  his 
jHUtioii  (d'  tin*  capital  in  ”(dd.  'Fin*  second  had  his  in 
silv(*r.  'Fin*  third  had  his  in  h*_u,al  i(*nd(*r.  'Fhey  th*- 
]»osit(*d  the  nioin'v  in  tin*  hotel  safi*  and  duriipu  the 
niiLtht  tin*  building  burned.  \\dn*n  tin*  safi*  was  ojieiied 
tin*  liohl  was  foiiiid  nn*lt(  (l  into  btillion;  tin*  silvi*r  was 
nn*lt(*d  into  btillion;  the  paia*r  was  ashes.  What  con- 
stituted the  valtn*  in  the  three  kinds  of  money?  (Tearlv 
not  tin*  iiov(*rnmeiit  stani]t.  'Fin*  man  who  owned  tin* 
paper  had  nothin^  left  i*illn*r  id'  valtn*  or  money.  Nor 
did  tin*  ;ii,()V(*tainn*nt  statiip  ln*lp  tin*  man  who  owned  the 
silv(*r.  'idle  sil\a*r  was  worth  \\hat(*V(*r  tin*  markc*! 
|iric(*  ]»(*r  oniici*  liajqieiied  to  In*.  'Fin*  sil\a*r  owner 
found  hims(*lf  jiossessial  (d'  valin*  to  tin*  aiiioiiiit  oi  oti 
c(*nts,  wln*re  b(*foK*  he  S(“eun*d  to  have  a dtdlar.  I In* 
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mail  who  owned  tin*  i^old  was  worth  (\\actlv  as  much 
as  h(‘foiH‘  thi^  tire  occnm*d.  Ills  bullion  ikmmIimI  not  (‘vmi 
a staiii]!.  It  liad  only  to  be  wei^lu^d.  Lit(*rally  it  was 
its  wtdiilit  ill  iidhl.  In  it  alum*  value  ami  mom*v  w(*re 
conjoimsl.” 

Vet  foolish  |KM)i])b*  will  no  on  imaiiiiiiiii;  or  assertiuii’ 
that  a men*  yiiveruiiu'ut  say-so  is  all  that  is  re<iuir(*d 
to  make  par  iuom*y  out  of  silv(*r,  which  is  not  at  jiar 
with  tlu*  only  uu*tal  tlu*  world  tak(*s  as  money  at  its 
W(‘i”hf  aloiu*.  Sm  h assertions  aia*  imuh*  in  the  face  of 
n*p(Mted  (*xp(*riim*iits  which  havi*  invariably  n*snlted 
in  exjdodino  flu*  th(*ory.  Tlu*  stnd(*nts  of  tlu*  nioiu*y 
qu(*stion  who  an*  also  stnd(*nts  of  n<*iu*ral  history,  can- 
not form*t  that  thev  learned  a trm*  h*sson  of  tlu*  dilfer- 
eiic(‘  lu^twi*!*!!  monev  and  valiu*  wlu*n  thev  bejian  tlu* 
history  of  <ir(*ece.  Lycnrj;tis  was  a b(*liev(*r  in  the  all- 
powerfnliu*ss  of  the  stati*  to  mala*  moiu*y  out  of  any- 
thing and  withotit  jiayinu' tlu*  slightest  atit(*ntion  to  any 

other  commnnitv  than  tlu*  one  for  whom  the  moiu*v 

« * 

was  to  be  madt*.  Ly<airu'tis  wa.s  a consistent  statesman, 
lu)Wi*ver,  in  the  application  of  his  tlu*ory.  lb*  did  not 
favor  fn*e  silv(*r;  he  was  content  with  fnu*  iron,  and  lu* 
(h'si^^ned  it  to  bar  Sparta  from  intercourse  with  any 
other  portion  of  the  tlu*ii  civiliz(*d  world.  Lycnriitis 
called  in  all  the  silver  and  yold  cuiTeiit,  and  coined  iron 
into  mom*v  as  a substitute  for  them.  To  each  coin  he 
attaidied  an  arbitrary  value  by  state  all-powerftiliu*ss. 
The  exiK*rinu*nt  not  only  cut  Sparta  off  from  the  rest  of 
the  world,  but  s])eedily  ])aralyze<l  all  lu*r  domestic  iii- 
dustrv.  The  la:\\  inaker  could  declare  a coin  to  be  rate<l 
as  so  much  in  money,  but  he  could  not  alt(*r  tlu*  fact 
that  the  metal  lu*  had  adtqded  had  an  intrinsi<-  value 
which  lu*  could  not  nuHlifv  in  tlu*  slin'htest  (h*or(*(*. 
So(Ui  it  re(piir(*d  a yoke  (d'  ox(*n  to  transport  a couph* 
(»f  hundrt*d  dollars;  just  as  today  in  silv(*r  standard 


countri(*s  it  r(*(piir(*s  safes  as  bi^’  as  hous(*s  to  hoai'd 
tlu*  nu*tal  of  small  intrinsic  valm*,  no  matt(*r  what  tlu* 
local  rating'  as  mon(*y  may  lu*.  Production  and  <*x- 
(dianite  m*c(*ssarily  c(*as(*d  in  S])arta  and  Lycur^ms, 
r(*alizin,i'  the  im*vitabh*  i-(*sult  of  tlu*  demonstration  of 
his  suicidal  course*,  (*xih*d  hims(*lf,  having;  first  com- 
p(*lh*d  tlu*  Sj>artans  to  pi*oinis(*  not  to  alt(*r  his  laws 
until  lu*  should  r<*turn.  lb*  did  not  int(*nd  (*V(*r  to  le- 
tnrn.  The  ])romis(*  was  md  observ(*d.  It  c<mld  hav(* 
b(*(*n  obs(*rv(*d  oidv  at  tlu*  risk  (d‘  dissolution  of  s(H-i(*tv 
and  absorption  <d'  S]>arta  by  a mort*  int(*Ili,u(*nt  rival. 
Y(*t  h*ssons  as  jdain  as  this  f{*ach  nothinii’  to  votai-i(*s  of 
tlu*  illusion  that  tlu*re  is  no  ditT<*r(*nc(*  lu*tw(*(*n  mom*v 
and  vabu*  in  nu*tals  or  pap(*r,  ii(»v(*rnnu*nt  stain]H*d  and 
c(*rtifi(*d;  that  _n(»V(*rnment  can  make*  moiu*y  as  (*asily 
as  raiis  arc*  nuuh*  into  ]»a]>(*r,  and  that  ditV(*rent  nu*tals 
luddiny  widely  dilT(*rent  ])lac(*s  in  tlu*  world,  both  i?i 
industry  and  in  cnrr(*ncy,  can  lu*  ma<h*  and  k(*]d  at  ]»ai- 
with  (*a(di  (dlu*r  nu*r<*ly  by  n jiovernment  stamp. 

As  tlu*  (*x]u*rinu*nt  in  SjKirta  is  ty]»ical  of  all  similai- 
exi)(*rinu*nts,  so  tlu*  sini])h*  statenu*nt  of  Sir  Isaac  N(*w- 
ton  in  ISll)  is  suifici<*nt  for  all  who  formulati*  sonnd 
vi(‘ws  on  the  rt*lati(ui  of  tlu*  metals  as  nuuu*v.  Sir 
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Isaac  N(*wton  said  that  a c(*i'tain  wei,i>ht  (d  _i;(dd  bullion 

“with  an  impr(*ssion  on  it  (h*notin_”  it,  to  lu*  of  certain 

W(*iiiht.  and  tim*m*ss,  <'onstitnt(*d  the  only  triu*,  int(*lli- 

liibh*  and  ade(piat(*  standai-d  of  vabu*.”  Tlu*  jiart  silv(*r 

may  sab*ly  ]»lay  in  tlu*  bnsiiu*ss  of  tlu*  world  as  enr- 

i’(*ncy,  must  lu*  subsidiary  to  that,  and  any  conntrv  that 

att<*ni]ds  to  substitute*  silver  foi'  uohl  bv  a nu*re  sav-s(* 

• • * 

of  a l(\nislatui‘(‘  must  (uthco*  oxpvvt  to  hv  crowdtMl  out 

tli(^  wovld  and  bark  ujmhi  its(df,  or  it  imist  voluntai'ilv 
iMM'oim^,  as  (^iri^a  is  to-day  and  Lyrnri^ns  nn^anl  S]rn*ta 
to  b(‘,  “a  honnit  nation." 


— S - 


W’liy  is  il  ilml  you  run  ,u(>  to  M(‘xiro  lo-duy  uiul  ]»m- 

rlius(‘  for  our  Aiiirrirun  silvcu-  dollur  us  iniirli  us  for  1 wo 
Mrxirun  silver  dollurs,  lud  wil  lisluiidiny;  tin*  M(*xirun 
dollui'  roiiluiits  liiioi'  und  luori'  silver  tli.m  our  dollur/ 
I5eeuus(‘ MexirtMloes  not  work  undei- t he  ij^old  stuiidurd, 
uiul  Iteeuuse  tin*  Mexieuiis  know  lluw  run  ti'fd  for  (‘very 
AuK'iicuii  silver  dollur  u (hdlur  iu  ^old.  \N  hy  ure  iiii- 
porled  ur1i(d(‘s  iu  M(‘xic(»  so  unudi  higher  tliuii  t li(*y  ure 
with  us?  r.eruus(‘  M(‘xieuiis  liu\(*  to  ]iuy  inoiu'  for  llieii- 
iidods,  theii'  ( urr(‘uey  Itein^  d(‘])reriu t ed , There  is  uo 
doubt  thut  if  this  country  udo]>ts  fr(‘(*  eoinuii(‘  of  silv(‘r 
\\(*  would  (‘V(‘ii  t uu  1 ly  h<*  iu  tlu'  suui(‘  pliylit.  Would  it 
iiiuk(‘  our  country  uior(‘  |»ros]»erous  to  huve  uii  uuliui- 
il(‘d  c('.iuuii(‘  <d  si1\'(‘r  ut  1(‘>  to  1?  1 ho  sil\(*r  uu*u  su\, 

c(*rtuinly,  th<‘  luoiu'  ui(UU‘y  th(‘  hi.uher  j>ric(‘s  will  1h‘. 
Alwuys  reiueiuher  thut  you  will  lud  ,U(*t  oiu'  doliur  un- 
less you  ,uiv(*  uu  (Miuivuleiit  iu  lubor  or  ju-oducts  u( 
luhor.  \V(‘ shoidd  huv<‘  (‘lum-ih,  money  to  conduct  our 
husiu(‘ss  with,  but  th(‘  voluni(‘  of  nioiu'y  is  not  n’oin.u 
to  ulT(‘ct  the  ]U'ic(‘  of  products.  I’runce  hus  u |>(“r  cupitu 
(d' .s:’,7.00,  whih*  Idiyulund  hus  only  u ]>er  cupitu  ot  •'irlll.Otl 
ubout  one-hulf;yet  t heri*  is  no  dilT(‘rence  in  thei»rices 
(d‘  ^(lods  in  th(‘  two  countii('s,  und  lubor  is  puid  bett(‘r 
wuu(*s  in  JOnulund  thun  in  Frunc(‘.  Th(‘  I’ldti'd  Stutes 
hus  u per  cupitu  of  Pric(‘s,  how(‘ver,  ure  higher 

with  ns  thun  in  kh-unce  und  luboi-  receiv(‘s  fur  better 
wuues  h(‘r(‘  thun  in  Frunccx  It  is  clunued  thut  tin* 
uiuount  of  circulution  in  th(‘  Stut<‘  of  X(“W  York  ])(‘r 
cu]>itu  is  ubout  SIM). 0(1,  whih*i  in  ^\rkunsus  it  is  suid  to 
be  only  SIS.OO,  yet  there  is  no  difb'rc'iice  in  ]»rices  to 
sp<‘uk  (d',  uft(*r  dedtudinm'  cosds  of  truns]»ortution. 

Th(‘  silv(‘iit(‘s  (duiiu  thut  tin*  low  ]»ric(‘  of  wlnxtt  in 
th(‘  lust  yeurs  is  due  to  tin*  stoppuii’e  of  fns*  silver  coiu- 
u.^(*.  Is  wh(‘Ut  th(‘  oidy  pioduct  (d‘  th(‘  furnn*!’?  Iluve 
corn,  o its,  rye,  lueuts,  (‘tc.,  come  down  in  pric(*?  Th(*s<‘ 


pi'oducts  huve  iu  pi  ice  vuried  considerubly  iu  the  lust 
2b  v(‘urs,  but  to-day  th(‘y  ure  not  cheujier  thun  they 
W(*re  b(‘foi(‘  ISTd,  tlu*  yeui-  from  which  tb.e  sih’er  men 
(duim  ull  tlu*  niisfoitnm*s  of  tlu*  conntry  dut(*.  Tlu* 
o]H*niuu'  uji  (d'  tu*w  ui(*us  in  Indiu,  Rnssiu  und  in  othei- 
count  ri(*s,  suitubh*  for  tlu*  i uisinii  (d’  wlu*  it,  hu  V(*  can  si*  1 
u jnr(*ut  ov(*r-])i-oduction  id'  this  c(*i-(*ul,  tlu*  suiiu*  idd 
story  of  su]»ply  und  d(*mund.  Tlu*  sunu*  id'  cidton;  if 
tlu*  deinund  of  tlu*  world  umonnts  to  ubout  six  million 
b ah*s  (d‘  cotton  und  tlu*r(*  is  u sn]»]dy  of  nim*  million  of 
bul(*s,  (*v(*ryliody  will  udniit  thut  su(di  su]»]dy  will  cuns(* 
u d(*clim*  (d‘  price*,  t )f  this,  moia*  lut(*r. 

W(*  lu*ur  iti  suid  that  inom*y  is  scarce*  in  tlu*  I nite*d 
Stut(*s.  I suid  b(*fore*  thut  onr  ]H*r  cujiitu  cireailution 
is  ubout  $2f.b0  uud  only  I’r.tnce*  ed'  ull  nitions  bus  a 
luru(*r  circulution.  ^^'(*  Inna*  in  cireailation  ubout  six- 
t(*e*n  hnndr(*d  million,  while*  Fiance*  hus  ubout  sixt(*(*n 
huudr(*el  million,  (b*rniuny  nim*  humlre*d  million  und 
lanulund  ubout  e*i,uh1  hundr(*d  million  dedlurs.  'flu*  re- 
])orl  ed'  tlu*  elii(*ctor  ed'  the*  mint  shows  thut  our  ]»e*r 
cujiitu  is  thre*(*  tinu*s,  or  ne*urly  so,  us  ^re*ut  us  tlu*  uve*r- 
uti(*  |ie*r  cupitu  of  civiliz(*d  nations,  und  ubout  bO  ]»e*r 
ce*nt  ^i(*uter  thun  the*  uve*ruiie*  of  Furojie*;  tlu*  a,u'iif(*iiute* 
jH  r cujiitu  of  bunkinti  cuidtul,  ri_nht  ed'  issue*  und  de*- 
jiosits  in  ull  bunks  is  ■'^lOb.bO  in  tlu*  Fniti*d  Stute*s,  und 
only  ubout  >s7b.(M)  in  France*. 

Mr.  L(*e*ch,  l)ir(*ctor  of  the*  llnite*d  Stute*s  Mint,  hus 
pi'(*])ur(*d  foi'  tlu*  ( '(»nL;r(*ssionul  ('ommitt(*e*  on  ('oinuue 
u se*ri(‘s  of  tubh*s  showinii  tlu*  (*stiniute*d  und  otliciully 
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S1*E('IE. 


('ouMtrv.  (lold. 

riiitcd  States .'if 702,0 IS, Stilt 

rnit(‘d  .■)r)0,000,000 

France.  000,000,000 

(lennanv,  .-iOtMMMMlOO 

Fnd-iuin (;5, 000,000 

Italy 140,000,000 

S\vitz(M'land 15,000,000 

(Ireece 2,000,000 

Si)ain 100,000,0(10 

INntiifial 40,000,000 

A u stria  - 1 1 nn^ary 40,000,000 

Netherlands 25,000,000 

Scandinavian  rnion 22,000,000 

Kassia 1110,000,000 

Tnrk(>y .50,(100,000 

Australia 100,000,000 

Foypt 100,000,000 

.M(‘.\ico ;>,000,000 

('(‘idral  America 

South  Annaica 45,000,000 

.lai.an 110,000,000 

India 

( 'hina 

'I'he  Straits 

t'anada IS, 000,000 

t'liba,  llavti,  &c 20,000,000 


Silver. 

.ff4S2,071,;U(; 

100,000,000 

700.000. 000 

14.5.000. 000 

5.5.000. 000 
(id, 000,000 

1.5.000. 000 

4.000. 000 

12.5.000. 000 

10.000. 000 
110,000,000 
(;.5,ooo,ooo 
10,000,000 
(i0,000,000 

4.5.000. 000 

7.000. 000 

1.5.000. 000 
.50,000,000 

.500,000 

2.5.000. 000 
.50,000,000 

1100.000. 000 

700.000. 000 

100.000. 000 
.5,000,000 

2.000. 000 


Total .S2,727,01S,St;il  .ff2,S2(  1,57 1,240 

In  1S7S,  \v(‘  had  oidy  (d.u'ht  million  ol  standard  dol- 
lars in  th(>  rnit(*d  States,  and  now  w(*  have  four  hun- 
dred ami  six  million,  fall  h*^al  tianha-  silvea-  dollars 
hesid(‘s  s(‘V(aity-si.\  million  of  small  sihaa*  coins,  oO,  2o, 


and  10-c(ail  |)i(-c(‘s,  the  h‘i;al  ttaider  (d  which  is  limited, 
and  om*  luindiaal  and  t W(aity-f(»nr  (hdlars  worth  silvta- 
hnllion  in  the  Triaisury. 

Ai-ain  it  is  sai<l  that  tin*  interest  <d‘  tin*  dt*htor  class 
(UMiiaiul  and  unliniilinl  (•(»iiiai;(‘  of  silver.  W lio  are 
tlu"  ]H'im*i])al  del>tors  in  onr  ('oniitry?  Are  tln\v  the 
far  nun’s,  t lu^  nuM'clnints,  the  ineclianies,  t he  lahoiau's, 
and  llu‘  |H’(dessional  class?  Xo  dnul)t  a jj^oed  many 
of  us  owe  niori*  than  wv  lik(‘  to  acknowhaiji,!*,  and  tiiul  it 
hard  lo  satisfy  onr  crialitors.  l>nt  there  art*  othi*r 

9 

dehtoi-s  who  ow(‘  thousands,  hnndiaals  of  ihonsamls 
and  millions,  wln*i-e  we  oW(*  hundreds.  Takt*  onr  rail- 
roads, onr  citi(*s,  comities  and  stat(*s,  tin*  rnit(*d  Stati*s, 
tin*  hanks,  tin*  insnranci*  companies,  saviniis  banks,  loan 
and  bnildiiiij,'  associations  and  otln*r  biii,'  corporations. 
Tln*s(*  corporations  would,  if  fri*(*  silver  coinaj^e  is  a 
blessing  to  the  d(*btor  idass,  be  tin*  chiet  b(*neticiari<*s 
4’hey  have*  r(*c(*ived  sound,  honest  moin*y;  an*  they  to 
be  p(*rmitted  to  pay  tln*ir  <h*bts  in  (h*i>r(*ciat(*d  ciir- 
n*nc^•.  Tin*  men  and  women  who  earn  an  honest  d(diar 

9 

should  n*ceive  it  and  mot  be  paid  in  anythin.”  i*lse.  Tln*se 
p(*ople  have  invt*sted  their  surplus  f<(r  yi*ars  in  on  * 
or  otln*r  of  tln*se  institutions  and  paid  in  honest  mom*y 
(hdlars  which  wen*  and  are  worth  10b  cents  anywln*re 
in  the  world.  Shall  tln*se  in.stitntions  be  permitti*d 
to  r(*i»ay  tln*ni  in  a cnrn*ncy  vhich  is  lik(*ly  to  In*  worth 
on  1 V .50  c(*n t s on  a ool lar ? Is  this  honest  v 4 he  sil \ er 
nn*n  will  sav  that  the  inonev  in  circulation  ih(*n,  will 

t * 

b(*  W(n’tli  nuudi  as  it  is  to-day,  or  in  otliei’  words,  that 
it  will  hav(*  tin*  sanu*  i)nrchasin:.»-  |)oW(*r  as  to-day;  whih* 
tlu‘V  claim  on  tlu*  otlu*r  sidi*  that  with  an  nnlimitiMl 
coina.ti’e  of  silver  tin*  ])i'ic(*s  <d'  all  products  will  lu*  (*n- 
hanced.  How  do  tln*se  two  claims  a.uree?  Om*  (»f 
th(*ir  n*]>r(*s(*ntat iv(*s,  a V.  S.  St*nator,  if  corr(*ctly  rc*- 
ported,  (*x]>r<*ss(*d  himself  in  conv(*rsat ion  re”,arditi”’ 
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an  iiitnualidnal  inoiuMary  cioiitVi-cnc’d  to  bc'  nalb'd 
l>y  (Jcrinany,  that  this  coiifaiviKa*  would  not  ainouiit  to 
anyt'liiii|Li;,  as  Eiinlainl,  Ixhii^U  tlio  i^iaait  croditur  nation  of 
tin*  world,  would  lU'Vor  aiii'in^  to  biinolallisin,  as  she 

would  i(*ct‘i\t‘  only  bO  c(‘nts  for  ov(*r\’  dollar  of  her 

• • 

criMlits.  Now  licny  om*  of  tlunr  Aposth's  admits  that 
th(‘  silvm-  in  circulation  in  c(»ns{Mjn(‘nc(‘  of  froo  and  nn- 
liinitod  coinai;<‘,  would  la*  worth  only  onodialf  of  what 
our  sil\(*r  curr(*ucy  is  to-day,  ami  this  a”iaa*-<  with  the 


(*\p(*ia(*iico  of  ovory  country  that  has  trii*d  this  (‘Xj:;*!  !- 
mciit.  Souk*,  and  I will  admit,  most  of  tin*  silver  im*u, 
say  that  tin*  frei*  and  indimit(*d  coina;Lie  of  silvei-  will 
put  silver  on  a ])ai'iry  with  ^'old.  We  hav(*  tri(*d  this 
for  about  12  y(*ai-s,  but  what  is  tin*  r(*siilt?  Silv(*r  has 
12,’om*  down  moia*  and  more.  In  ISIS,  a law  was  pass(*d 
makinii,  it  mandatory  on  tin*  Secri-tary  of  tlie  Treasury 
to  ])urchase  not  less  tlean  two  million,  nor  more  than 
four  million  dollars  worth  of  silv(*r  bnllion  ]>er  month, 
and  that  law  remaiited  in  force*  until  chaim'cd  bv  tin* 
Sherman  law  of  1S!)(),  and  silv(*r  de<dim*d  st(*adily.  'Fhe 
Sh(*ruiau  law  (d  1S!M)  provi(h*d  for  tin*  pniadiast*  of  tifty- 
foiir  million  oiinci's  of  silv(*r  bnllion  j)(*r  airnnni  f(*r 
whiedi  tr(*asury  note's  (so-calh*d  silver  c(‘rtiticates)  wc'ia* 
issiu'd;  \a*'t  silv(*r  W(*nt  down.  lu  IS'.I.’)  the*  law  was  n*- 
p(‘ah*d,  and  silv(*r  continm*d  in  its  downward  course*. 
Neew,  wbat  eani  the*  ”e)ve‘rnme*nt  of  this  e-eeunitry  ele»  te» 
e*nhaiice*  the*  value*  eef  silve*r,  tee  briiin  it  to  a ])arity  with 
Heehl?  It  se*e*ms  the*  e-anse*  e»f  the*  ele]>re*e-iation  is,  that 
the*  jerodiie-t  eif  silv<*r  has  epiaelrii ple*el  elnriii”'  the  last 
t we*ntv-tive*  ve*;irs,  and  that  abenit  ;ill  natieeiis  have* 
ste»]»pe*el  e-oiniii”  it. 


‘Air.  Mtddnmn,  the*  l)e*pnty  Ass’t  V.  S.  Tre*asure*r, 
in  Ne*w  Yeerk,  edaims  euilv  live*  hnudre*el  :ind  e-iiili  t v-eeiie* 
milliem  deelhirs  in  u'olel,  as  in  e-ire-ulatieeu  iu  this  e-e»untrv 
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which  would  oiuHiundi'tMl  and  luilliou  |(^ss 


'T  : T- 


than  t In^  l^ovcrimuMit  (*stimatcs.  ll<*  ihinks  tin*  hoard- 
inu'  of  u'old  is  ov(*r<*S'tiinal(*d,  but  that  nioio  of  it  is  usanI 
in  consnini>t ion  of  aid  than  u(*ii(*i-ally  claimed.  Acconl- 
inii.'  to  Dr.  Soel hbinn*’s  antlnnht y,  t hi‘ prodnctio'ii  <d  i;'old 
siue*e*  the*  elise-ove*i-v  ed‘  Anie*i'ie-a  amounts  to  IhlbO  milliem 
eleillars,  anel  tlmt  eef  silve*r  tee  lONOd  milliem  eleellars. 
Fremi  14U2  tee  ir)2b,  there*  we*re*  i»re)elue-e*el  lOS  millieeii 
dollars  iu  tieelel  a^aiust  55  milliem  ebelhirs  iu  silve*r,  and 
the*  ratiee  eef  the*  twee  me**t;lls  W;is  10-75.  Freem  ICeOl  tee 
1720,  the*  preeel  ne-t  ieeii  eimonuteel  tee  thre*e*  hnuelre*el  mil- 
lieen  eef  iieelel  :iuel  5S0  millieen  eef  silve*r  ami  the*  leltiee  wa.' 
12-21.  Freem  1701  tee  ISOO,  512  millieeu  eef  ^.ieelel  aiiel 
1272  millieeu  silve*r,  ;uid  ratiee  w:is  15-00.  Freem  ISOO 
tee  ISIO,  IIS  millieeu  eef  i;eelel  aiiel  272  millieeu  eel  silve*l% 
ami  ratiee  was  15-01;  freem  ISII  to  1820  70  millieeu  ^eeld 
and  225  millieeu  silve*r  and  ratiee  was  12-51;  freem  1S50 
tee  1S75,  thre*e*  theeiisand  millieen  eef  |j,eelel  anel  eenly  1400 
milliem  eef  silvi'f,  anel  ratiee  was  15-20  tee  17-70,  sitve*i- 
iu  1S72,  sollinn  at  •81.20  an  eenm-e*;  freem  ISSl  tee  ISOO,  the* 
preeelnctieen  eef  neelel  was  1000  millieeu  ami  eef  silve  r,  1200 
millieeji  aiiel  ratiee  was  10-70.  In  ISOl,  121  millieen  itiehl 
anel  171  milliem  silve*r,  and  ratiee  was  20-02;  1S02,  140 
millieen  ^eelel  anel  lOS  millieen  silve*r  ami  ratiee  was  22-72; 
in  1S02,  150  million  j;eelel  and  20S  millieen  silve*r,  anel 
ratiee  was  20-40.  The*  ratiee  has  ste*aelily  wiile*m*il  freem 
1520  until  1S04.  The*  j;ie*at  fall  in  preeelue-tieen  eef  sil\e*i- 
freem  ISOO  tee  ISIO  was  se*are-e*lv  re*lle*e-te*el  in  ratiee.  What 

t 

is  the*  e-anse*  eef  the*  wiebmiii”'  eef  the*  ratiee  in  the*  last  eb*- 
e-aele*?  \\'e*  si*e*  that  the*  jereieliied ieeii  eef  silve*r  iue-re*a ■^e'el 
freem  ISSl  tee  ISOO  eeve*r  that  freem  1S71  tee  ISSO  b\’  ne*arlv 

» t 

400  millieen'  eleellars,  ami  timl  a de*e-re*ase*  iu  jereeelu'-t ieeii 
eef  ”-eelel  ill  same*  te*rm  eef  abemt  100  millieeu  eleellars,  ami 
freem  ISOO  tee  1 S02,  the*l'i*  was  a pl'enlue-t  ieeii  eef  5S.2  millieeu 
eleellars  iu  silve*r  against  422  millieeu  eleellars  iu  iteelel, 
whiedi  wemlel  have*  maeb*,  if  e*eeut iune*el,  a uaiii  eef  500 
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million  dollai-s  in  silvm-  ]H'o(lnction  over  uold  prodiir- 
lion  in  t(‘ii  yoars,  or  thi(M*  times  lar^cn-  i»roi)(»rlionat(* 
iner(*as<‘ t lian  in  t In*  forty  vt*ars  from  17(»1  to  ISOO,  wlimi 
the  dilTerema*  of  prodnction  in  favor  of  silvt^r  Avas 
jdienoimmal.  This  is  m»  donl>t  one  td'  t InM'casons,  and 
the  main  one,  for  tin*  widmdn;^  (d’  the  ratio,  but  <dh(*r 

rtaisoiis  aia^  lik(dy,  tin*  d(‘ernase  in  its  use  in  the  arts, 
fashion,  (*te.” 

.Mr.  .Vlfrtsl  Ibdhsidiihl  caim*  forward  with  a jtlan  lor 
the  r(*-monet iziiui  (d  silv(*r  at  tin*  l>rnsst*ls  moin*iary 
eoiif(*r(*ncA*  in  1S!)2.  lb*  said:  “Establish  interimtional 
silv(*r  niom*y  at  a ratio  ti>  lu*  based  u]i(m  the  mark(*‘t 
value  of  silv(*r,  (dianiiteabh*  by  a_iire(*nn*nt,  to  In*  nnlim- 
it(*d  h*_ual  tend(*r  in  all  tin*  eonti-aetiny  conidries,  but 
red(*t*niabb*  by  tin*  issuinii  iialion.  No  limit  to  eoin- 
a,u'(*;  (diai-o'e  10  ]u*r  cent.”  S(»  far,  it  would  hav(*  be(*n 
aee(*]»tal'h*,  but  tln*n  he  says  furiheie  “European 
states  to  buy  annually  in  ju-oportions  and  conditions  to 
lu*  a”r(*i*tl  upon,  oO  million  ounc(*s  of  silv(*r,  to  lu*  d(*- 
voted  to  monetary  ust's  for  a p(*idod  <d'  b y(*ars,  unh*ss 
silv(*r  ii(u*s  lu*von'il  tin*  lindt.  (in  piaet*)  to  be  (b*t(*rmined 
upon;  ]»rovi(b‘d,  howeV(*r,  that  tin*  1 nitetl  States  eon- 
tinm*  to  ](ur(dias(*  54  million  ounc(*s  ot  silv(*r  annually 
and  free  coime^i*  eontinm*  in  India  an  1 M(*xien.”  lie 
wants  us  to  buy  very  near  doubh*  the  amount  of  sil\n*r 
than  all  of  Enropt*,  when  tim*(*  states  .done,  Eniiland, 
(b*rmany  and  Eranee,  hav(*  doubh*  tin*  circulation  (d 
inom*v  <d'  ours. 

It  is  (d'teii  said  that  no  _ur(*at  political  party  (*vei 
committed  itself  to  any  ratio  (*xct*])t  that  of  lb  to  1.  The 
(•(diupiie  law  of  ITtk)  tix(*d  a ratio  <d'  about  lb  to  1,  whiidi 
ov(*r-valued  silver  and  drove*  out  p,()hl.  In  lS.‘)4,/p,'ohl — 
silv(*r  beinp,  tin*  unit  (d'  praedical  business  coinraed  at 
tin*  time — was  jnit  into  t!ln*  p,(»ld  c(dn,  and  sil\a*r  was 
undervalued  in  tin*  ratio  tln*n  adojded;  that  ratio  was 


lb  t(»  1,  satin*  as  to-day;  so  that  it  was  md  tixed  in  1S7:> 
as  silv(*rites  (daim.  .Ml  tin*  tinn*  ('out  iu(*ntal  IMiroju* 
was  jH(iV(*rin*d  by  tin*  ratio  (d‘  Ib.l  to  1,  a higher 
rat  inp,  (d‘ sil\  <*r  t ban  we*  adopt(*d  in  1S:U.  ( 'onse*;im*ut  ly, 
the*  li'edd  elollar  be*e-ann*  with  us  the*  unit  e>f  ])raetie-al 
busine*ss  contraeds  and  so  iemaiin*d  until  all  ratio.-. 
b(*e-aun*  iu(i]u*rative*  uneh*r  tin*  issue*  etf  iiajter  durinu'  the 
war.  The*  ael ve»e-a4e*s  eef  l(i  tee  1 of  tei-elay,  howe*ve*r,  in- 
sists that  the*  unit  e»f  value*  fi-eiiu  17!»2  to  1S74,  was  a 
silve*r  ehdlar.  \\  hat  woulel  be*  lnmi*sf  bime'tallism  te>- 
elay?  d'e»  re*aedi  a e-orre*ed  I'c'sult,  afte*r  satistyinp,  emr- 
se*Ive*s  that  justie-e*  to  emr  eewn  ]u*ei]>h*  will  not  ]>e*ruiit 
ns  tee  wait  u]»eui  Enreipe*  eir  India,  we*  must  ase-e  rtain  the 
]»rese*ut  e'ouinn*reial  ratiee  and  be*  iiniele*el  by  this,  but 
all  unlimite'd  e'eiimyue*  of  silve*i’  at  the*  ratiee  eet  lb  t<e  1 is 
unre'asonabh*  uuele*r  e*xistinn  edre  uuistaue-e*s. 

.\ne)thi*i-  authority  says: 

“(Jeeillii'  baedc  to  the*  lereeeluediem  eef  ^eehl  ainl  silve*r,  eeii 
inve*sti!L;*atieen  it  will  be*  feeuuel  that  the*  annual  preedued 
eef  iLieehl  elree]e]u*el  freeni  lOCe  Ulillieeli  ebellars  ill  ISeb  tee  tlh 
niillieen  in  1S74,  am]  leese*  a^aili  tee  1;>S  millieeii  ebellars  ill 
1S1I2.  The*  total  llueduatioii  was  li*ss  than  b(l  iiiilliem. 
.\iiain,  the*  lieilel  jereielued  was  the*  same*  in  ISSti  as  it  was 
in  1S70.  l»y  1S1I2  it  hael  iin-re*ase*el  ove*r  tin*  proelmd  eef 
1S70  by  eeiily  bd  ]u*r  e-e*ut. 

Silve*r’s  histeery  in  this  tinn*  will  startle*  any  eeiie*  wine 
re*aels  it  feer  the*  liist  time*.  In  1S70  the*  sil\e*r  preeelind 
was  bl  niillieen,  im  lS7d  it  hael  rise*n  tee  SI  millieen  eer  b(l 
]u*r  e-e*nt  eeve*r  that  eef  1S70.  It  hael  the*n  a fi*w  re*aedieeiis 
but  tln*n  its  iiiewarel  rush  lu*iiau  until  it  reese*  in  ISbl  tee 
I'.lb  millieen  eer  deOO  jee*!-  ea*nt  eeve*r  its  jereeilued  ieeii  in  1S72. 
('an  anyone*  te*ll  me*  Inew'  silve*i-  e-eeuhl  ha\e*  faih'il  tee  fall 
in  the*  niarke*t?  This  e*xtraeerelinary  iin-re-iisi*  in  preeelin-- 
tieeii  wasin  t in*  fae-e*  eef  a falling  niarke*t,  eer  i-at  he*!- a eh*- 


1C 


cliiu'  of  its  ViiliK'.  How  iinicli  inor<‘  would  lum*  Ixuui 
iiiiii(*d  ir  tli(‘  ]u-ic('  of  silver  hud  reiuuiiKMl  suiiu*  as  in  tlu' 
TC's,  can  oidy  1h‘  conjiM  t niaal.  Tin*  (Uily  way  tin*  ]»rice 
could  liav(‘  lu'en  up,  would  liav(‘  Ihhmi  by  a (dose- 

dowii  (d'  all  th(‘  silvcM-  luiiu's.” 

'riu‘  only  hojK'  oi'  tin*  sihau*  ]>roduc(M  s lies  in  Hu*  favor- 
al>h“  actioiii  of  foiuM^ii  ^oxaMainuMits  to  ladiahilitati'  sil- 
V(‘f  and  to  fix  the  fiaa^  coinaiic  of  both  uohl  and  sihaa- 
at  a ((*rtain  ratio.  (baanany  and  Fratua^  have*  an- 
nouinaal  tluar  willin.uiu'ss  to  s(aid  rej)r(“S(aitat i v(*s  to  an 
int<a  iiat ional  tnoindarv  conbaaaua*,  and  tin*  last  ('on- 
iiress  has  anthoriyaal  a r(*])res<adation  on  tin*  part  of 
«Mir  iiovernnnait.  This  staans  to  lu‘  tin*  only  laanedy; 
(vxtiaane  action  on  ottr  ]>art  is  ini])ract icabha  Sonn* 
pap(as,  advocatiniLt  the  fiaa*  nnliinited  coinap*  of  sihaa- 
at  1C  to  1,  try  to  mak<‘  a ]»oint  of  (i(aanany’s  aititation 
bir  binudallisni,  bnt  it  should  ind  b(‘  lost  si^ht  of  that 
no  (banian  authority,  no  (banian  p'l’*‘^'>  (‘vea-  has 
s]H»k(ai  in  favor  of  fiaa*,  nnliinitial  coinaiti*  of  sihaa*  at 
th(‘  ratitv  of  1C  to  1,  as  all  aitria*  that  this  would  haid  to 
sihaa*  nionoimdallisin.  \Vc‘  oftiai  Inatr  of  tin*  dollar  id' 
our  daddi(‘s,  &c.  The  fu(*t  n(*V(*rt ln*less  is,  that  after 
this  _ii-ov(*rnnient  was  (*stablish{*d,  and  this  country  had 
tak(*n  its  ]dac(*  ainonji*  tin*  otln*r  nations  (d‘  tin*  world, 
tin*  pow(*r  of  coininc  out*  own  inoin*y  and  whetln*r  on  a 
siniih*  (It*  donbh*  standard,  catised  iiiiich  discussion  atnl 
ti*onbb*.  I hav(*  in*v(*r  heard  that  tin*  doctriin*  <d‘  fi*(*e 
and  nnliniit(*d  coina^^i*  of  siha*r  was  nn*ntioin*d  in  tin* 
(h*bat(*.  It  was  a,i;r(*ed  by  .T(*lf(*rson,  llainilton  Jind 
otln*rs  that  “If  tin*  donbh*  statidard  was  to  In*  at- 
t(*ni]>t(*d  at  all,  it  should  la*  ]»i*(‘di(*at(*<l  on  a ratio  to  In* 
tix(‘d  bv  tin*  (*oninn*rcial  or  niark(*t  valin*  of  tin*  two 

P 

nn*tals.  ' 

At  tin*  tinn*  wln*n  tin*  d(*bat(*  in  ('on^r(*ss  as  to  oiir 
ciii*r(*ncv  was  u(un!J  (»n,a  iii(*at  inanv  foreii*n  (*(dns  w(*i*(* 


17 


in  circulation  in  this  country.  Tin*  Sjianish  (hdiar  was 
tin*  only  one  consid(*r(*d  as  a u(*in*ral  standard.  Tin* 
Ibi^lish  pound  at  t hat  tinn*  was  (d'  dilTer(*nt  \ alin*  in  dif 
fer(*nt  stat(*s,  raiiLtini;  from  1.117  grains  of  tiin*  silver 
in  ( I(*oi*;Liie  to '.h;c\*  i^rains  in  X(*w  York.  Tin*  statesmen 
(d' t hos(*  days,  1 latnilt on,  .J(*lT(*rson,  .Morris,  X'c.,  saw  that 
tln*K*  must  b<*  sonn*  i*atio  ado]d(*d  which  would  do 
justice*  to  all  conc<*rin*d  and  Thomas  .b*IT(*i*son  i(*c(uii- 
nn*nd(‘d  that: 

“.Just  ]u  incijdes  will  l(*ad  us  to  disi*(*uard  h*_Lial  pro- 
poitions  a It  o”(*t  ln*r ; to  impiiia*  into  tin*  market  price*  eif 
Uedel  in  the*  se*ve*i*al  cemntrie*s  with  whieh  we*  shall  be* 
prine  i]»ally  e-e)nne*e*t eel  in  ceminn*re-e*,  anel  tee  take*  an  ave*i- 
aiie*  ft*emi  t he*m.” 

llamiltem  saiel  in  his  re*](eut  te>  ( 'einiiie*ss : 

“Ibit  the*  epiantity  eif  Lfeelel  anel  silve*r  in  the*  natiemal 
e-eiins,  e*eu*re*si)e)nelin,iLt  with  a iiive*n  snni,  e-anmet  be*  maeh* 
h*ss  than  he‘re*tedbre*  witheent  elistnrbin^  the*  balane-e 
eif  intiinsie-  value*,  anel  makinji  e*ve*ry  ae-re*  eif  lanel,  as 
we*ll  as  e*ve*ry  bnshe*l  eif  whe*at,  eif  le*ss  ae-tual  weirth  than 
in  tinn*  past.  If  the*  rnite*el  State*s  we*re*  isolate*el  anel 
e-ast  eilT  freiiii  inte*re-eiurse*  with  the*  ie*st  eif  niaidcinel,  this 
re'aseininii  wemhl  md  be*  e*epially  e-eine-lnsi ve*.  1‘ut  it  a]i 
pe*ats  ele*e'isive*  whe*n  e-onsiele*re‘il  with  a \ ie*w  tei  the*  re*- 
latieins  whieh  e-eimme*re*e*  has  e-i-e*ate*el  be*twe*e*n  us  anel 
eithe*r  e*einnt rie*s.” 


The*  ael veie*ate*s  eif  silve*!*  eif  tei-elay  will  say,  we*  elei  lleit 
watd  tei  ele*e-re*ase*  the*  epiaidity  eif  silve*r  in  the*  eledlar; 
but  it  must  init  be*  feii'iieit  te*n  that  silve*i*  has  met  the* 
same*  marke*t  value*  tei-elav  whie-h  it  Intel  erne*  humlre*el 
V(*;ns  iXiio. 

9 ~ 

In  this  e*einne*e*t iein  an  artie-le*  e*ntith*el  •'•The*  ajititatiein 
in  faveir  eif  binn*tallism”  wi-itte*n  by  Le*roy  r.e*anlie*u, 
the*  e-e*h*brate*el  Fre*ne-h  tinane-ie*r  anel  translate*el  feu-  the* 


Tinn*s-I  le*ralel  eif  ( 'hie-ayei,  may 


be*  eif  inte*re*st  : 


—IS 


lias  (*xist(‘(l  for  soiiu*  tiiiu*  in  I'^iama*  a livciv 


agitation  in  favor  of  tin*  roa^stablisliniont  of  what  is 
callod  by  tin*  oibl  nanu*  of  ‘biniotallisin.’  ( ''oniinit t(H‘s 


liavo  IxHMi  forimxl  for  tli(‘  discnssion  (d‘  tin'  snbji'ct. 
Tlion^^b  tliroi'-fonrtlis  of  tin*  ]»(ai]d(*  who  coinjioso  tlnnii 
do  not  know  wliat  it  all  imams,  ytd  flaw  iliink  it  W(dl  to 
olTcn*  to  tlu‘  (dm-toial  ImmIv  tln‘  (‘nticmnoni  <d'  a m*w  Imnn 


bn,n'.  W(“'  aro  fVd  nowadays  on  vain  forinnla,  and  tin* 
ond  of  all  tbinii'S  for  jioliticians  consists  in  (‘xtollinii  for 
all  (‘vils  a riMiualv  which,  wina*  it  onlv  tried,  would  (*lT(‘ct 
an  inmicdiatc  cnri^;  so  biinctallisni  is  tin*  fashion  in 
this  class. 


Tlnn-c  an*  thn*(*  nn*asnr(*s  ])ro])os(*d:  hbrst,  that  sil- 

v(*r  should  In*  r(‘c(*iv(‘d  at  its  fall  valm*  in  all  conntri(*s 
for  lar_ii,(*  jiayimnits,  whib*  ^old  is  d(*  jure  in  tin*  ]>oss(*s- 
sion  (d'  England,  (i(*rniany,  and  sonu*  other  conntri(*s, 
and  d(*  facto  in  Franci*  and  tin*  Eniti'd  St  at(*s.  S(*cond, 
tin*  mints  should  In*  o])(*m*d  in  all  countries  to  tin*  nn- 
liinit<*d  c(»ina”(*  of  silv(*r.  Third,  a tix(*d  and  iininntabh* 
ratio  should  lx*  (*stablisln*d  lx*tw(*(*n  silv(*r  inom*y  and 
liold  niom*v. 

Fn*nch  bimetallists  hav<*  d(*cid(*d  to  n*-(*st ablish 
d(*tinit(*ly  tin*  (dd  valm*  (d‘  1 to  loi,  \\z.:  1 liramnn* 
of  yold  is  worth  grammes  id‘  silv(*r,  whib*  to-day 
in  tin*  bullion  niark(*t  1 nriHiinn*  of  ^old  is  worth 
about  !jrainnn*s  silv(*i'.  If  all  conntri(*s  of  tin* 
w(n-bl  ado]»t(‘d  tln*s(*  nn*asnr(*s,  w(*  slnmld  hav(*  what 
is  calb*d  int(*rnational  binn*tallisin,  and  would  en- 
j(W  ]iaradis<*  on  (*arth.  If  wln*at,  wine,  w(xd  and 
nn*tals  aia*  d(>wn,  tin*  low  ]>ric(*s  arc*  said  t<»  lx*  dm* 
to  tin*  abandonnn*nt  of  silv(*r  by  tin*  nations  of  Fnro]x\ 
\\b*.  hav(*  tri(*d  a hnndrt*d  tinn*s  to  dissipab*  lln*s(* 
stran,u(*  illnsions.  How,  imb*<*d,  conhl  tin*  d(*mom‘ti/.a- 
tion  of  silv(*r  by  Fnro]x*an  nations  atT(*<d  tin*  ]»ric(*  of 
wln*at  wln*n  so  innch  of  this  arti<  b*  is  fnrnisln*d  to  Fn- 
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io]x*  by  tin*  ITdted  Stat(*s,  ('anada  and  Australia,  conn- 
tries  of  ”ohl  standard,  Ari2,<*ntine  and  Russia,  tin*  conn- 
tri(*s  of  ]»a|x*r  money,  and,  at  b*ast  for  this  last  nann*tl 
country,  with  rising  exchan^i*  siinx*  tin*  last  thr(*(*  oi' 
four  y(*ars,  and  a small  (jnantity  from  India,  conntiw  (d‘ 
tin*  silv(*r  standard?  How  conhl  tin*  small  (jiiantily 
from  India  rnb*  tin*  ])i-ic(*s  (d'  tin*  (*normons  (|nantiti(*s 
furnished  by  tin*  ITiited  Stat(*s,  ('anada,  Ansti'alia, 
Russia  and  Ai-”(*ntim*? 

Tin*  (b'lmmstration  that  tin*  abandonnn*nt  of  silv(*i-  in 
nowise*  alfe'cts  tin*  fall  in  ]nac(*s  is  shown  decisiv<*ly  by 
consi(b*rin;Li'  otln*i'  ]»rodncts  not  im])ort(*d  fi-om  silver 
standard  conntri(*s,  but  which  cemn*  sob*ly,  (»r  in*arly 
so,  from  Lt<dd  standard  countries.  Take*  weeeeel,  feer  in- 
stam-e*,  fe*w  arlie-le*s  have*  falb*n  see  low  in  ]»rie-e*.  It 
e-e)ine*s  freeni  Se-anelina vi:m  e-enintrie*s,  with  liobl  stan- 
elarel;  fi'enn  ('anaela  (i^eebl).  The*n  aiiain  tln*re*  is  weeeil. 
That  e-e)im*s  ]irine-i]»ally  fremi  Australia  (^edell,  freem  the* 
('ape*  {yeebl),  ami  a small  epiantity  fremi  Arp*ntim*, 
whie-h  has  im  nn*tal  stamlarel,  bnt  ]»a])e*r  meme*y. 
('eilfee*,  em  the*  e-emtrary,  whie-h  e-emn*s  tTemi  a e-emntry 
wheise*  e*xe-han”e*  has  ele*])re*e-iate*el  ]»rexliiiionsly  (I’.razil), 
has  rise*!!  elnrin^-  the*  hist  twe*nty  ye*ars.  lnste*:nl  eef 
se*e*kin”-  :i  e-anse*  nniepn*  :iml  myste'i-iems  for  tin*  b»w 
price*  ed'  :i  Imst  ed'  artie-b*s,  it  wemhl  be*  be*tte*r  te>  (‘xainine* 
the*  s])e*e-ial  e-anse*  ed'  the*  ele*]>re*i-iat  iem  e»f  e*:ie-h  enie*  eif 
the*m,  :mel  the*y  are*  seiem  femnel,  viz.,  the*  eepeninii  iR)  e»f 
ne*w  e-emn1i-ie*s;  :ii:rie-nlt  nr;il  ])reij4i-e*ss  :inel  e*xte*nsive*  e-nl- 
(iire*  in  eihl  e-emnti-ie*s;  |x*rfe*e-t iem  in  mivimit iem  :inel  the* 
leiwerinii’  e>f  fre'iiiht  i-;ite*s,  :ill  e-e»ine-ielim;  with  the*  i-e*elm-- 
tiem  i!i  the*  rate*  eef  ine-re*ase*  eef  ])o]mbitie»n  in  e-ivilize*el 
e-e)nnti-ie*s.  I'l-oelne-tiem  make*s  e*ne»i-nnins  ]>ret_iire*ss  by 
se-ie*ntitie-  ;i])]die-atiems,  ;inel  the*  ]»e»pnlation  ine-re*ase*s 
h*ss  ami  b*ss  in  l*'i-ane-e*,  T>e*l^inm,  Switze*rlaml,  in  Ixni:- 
liiinl,  the*  rnite*el  Sl;ite*s  anel  all  eive*i-  the*  e-ivilize*el  wen-hl. 
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Tel  ill  till'  |»ivs(‘iic(‘  of  tli(‘S(‘  caiisi's  llicia*  an*  ]H‘o- 

] ih*  siinph*  (‘lunijiili  to  bolii^vc*  that  in  in  mill  il  in, li'  tin*  word 
I nniotallisni,  or  in  i lian,uinin‘  tin*  inoinw,  tlnw  will  niod- 
i y (*V(“ryt  liin,u'.  I»(*sid(*s,  tlio  ])ro])os(*d  transtbrniation  of 
1 In*  nionoy  ,U(k*s  ajiainst  natnn*.  Tin*  ]»ro(lnction  of  sil- 
(*r,  dm*  to  tin*  ,ni(*at  ])r(‘val(‘iic(*  of  its  dojiosits  and  t In* 
])ro,i;r(*ss  in  tin*  art  of  (*xtractin^'  and  tr(*atin,ii  it,  has 
1 >(*coiii(*  so  ahnndant  that  it  is  donld(*d  (*v(*rv  fonrt<*(*n 

t 

or  fift(*(*n  yi*ars.  \\h*  liavo  hofon*  onr  (*v(*s  tin*  n'port 
of  tin*  dir(*ctor  of  tin*  mint  of  tin*  rnit(*d  Stati*s,  who  is 
: n authority  on  tin*  snl)j<*ct.  In  ISTM  tin*  ])rodnction 
of  si]v(*r  was  02,27(i,000  onnc(*s,  havin,<i  a inoni'tary 
aim*,  accordin,>i-  to  tlu*  Aim*riran  authority,  of  om* 
W(*ii;hf  ,ii'old  to  sixt(*<*n  (d‘ silv(*r,  whic  h is  a little*  dilTc*!-' 
( lit  from  ours,  which  is  om*  W(*i,nht  iiohl  to  fift(*(*n  and 
onc'dialf  silv(*r,  of  |S2,000,(100,  or  422,000,000  francs. 

11  ISOO  the*  jirodnction  of  silv(*r  was  120,00r»,000  onnc(*s, 
having  a niom*tary  value  in  the*  rnit(*d  States  of  |102,- 
n2>2,000;  so  in  s(*v(*nt(*(*n  yc'ars  it  had  donld(*d,  hut  since 
h(*n  the*  ]iro!L;r(*ss  s(*(*nis  to  have*  lM*conie  more*  rajiid. 
11  ISOM,  tlu*  Jirodnction  of  silv(*r  ainoiinted  to  101,770,- 

000  ounces,  haviim  in  tlu*  rnitc'd  State's  a inoiu'tarv 
>alm*  of  .'^200, 105,000,  and,  as  this  last  ti.^nre*  is  calcii- 

ate*d  according  to  tlu*  Anu*rican  ratio  ed'  1 to  10,  to 
obtain  tlu*  snni  accordiiii:'  to  the*  Fr(*nch  ratio  of  1 to 

1 5 j,  Ave*  imtst  itua-(*as(*  tlu*  ti,nttn*  about  thre*e*  jK*r 
( (*tit  which  makes  the*  jirodnction  of  silve*r  in  ISOM 
( f tlu*  nioiu*tarv  valtte  for  tlu*  Latin  rnion  of 
.''215,000,000.  (Sue  .\nu*rican  oOicial  re*j)ort — lb*jiort  of 

lie*  dire'ctor  of  tlu*  iiiiiit  for  tlu*  fiscal  ye*ar  eiide*d  June* 
MO,  1S04,  j).  52.) 

So  lu'ie*  is  a nu*tal  jirodncin.u  a tnonetary  value*  of 
m21  5,000,000  a ye*ar,  wide  h was  lU'ver  aj)|)roach(*d  by 
Illy  otlu*r  jirecioiis  nu*tal.  Tlu*  jirodnction  of  meild,  on 
he*  coiit  rary,  fell  from  1SSM>  until  1SS7  between  500,000,- 
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000  and  500,000,000  francs  a ye*ar.  It  has  risen  now, 

and  oscilIat(*s  betW(*(*ti  S00,000,000  and  000,000,000 

ft'atics.  It  is  exjiected  that  in  two  or  thre*e  ye*ars  it 

will  reach  or  over-striji  tlu*  milliard  ; lint  (*V(*n  so,  it  will 

be*  b(*low  tlu*  Jirodnction  of  silve*r  valite*d  by  the  imitic- 

tarv  tariff  of  the*  Latin  rnion.  Tlu*  charact (*rist ic  in 
# 

tlu*  Jirodnction  of  silve*r  is  that  it  coiitiniu's  to  ”row 
(*ach  year,  allluupith  the*  mints  of  tlu*  civili/a*d  world  are* 
”(*tu*rally  cl(is(*d  to  it,  and  thoni:h  tlu*  conmiercial  valtu* 
(,f  the*  jirodnct  has  falle*n  55  jie*r  c(*nt  dnrinit  the*  last 
t we*iity-tiv(*  y(*ars,  the*  de*jiosits  are  so  (*n(irtnons  that 
not  hinii'  stojis  tlu*  (l(*vehijinu*nt  of  t his  jirodnction.  If  t he 
inijiossible  sluinld  hajijie'ii,  and  tlu*  binu*tallists  should 
triiinijih  (of  which  there*  is  not  one*  chance  in  a hnn- 
dre^l),  and  int(*rnat ional  bitm*tallisni  be*  universally 
adojited  at  tlu*  tiftee'ii  and  one-half  ratio,  the*  jirodtiction 
of  silv(*r,  so  stiinnlated,  would  nuinnt  tiji  to  two  or  two 
atid  a half  milliards  of  francs  a ve*ar;  the  world  wonld 
lie*  lloei(le*d  with  silve'f  and  tiainsactions  in  de*tail  would 
!)(*(•(. nu*  incon v(*tii(*nt  by  r(*ason  of  the  lariie*  (|uatitity 
of  nuim*y  otu*  wonld  have*  to  carry  about  to  jiay  for  the* 
most  tritlinif  r.rtiede's. 

On  tlu*  otlu*r  hand,  the*  jirodnction  of  udhl  wonld  be* 
re'stiacte'd  verv  considerabi v.  ( 4 vilization  wonld  aban 
don  tlu*  most  coninuidions  metal,  and  load  itse*lf  down 
with  tlu*  clu*aji(*r  and  le*ss  conv(*nie*nt . \\'hy  not  at 

once*  ”(i  back  to  cojijie*r?  This  nu'tal  feirnu*rly  (‘iijoyed 
fre'e*  coitiaite*  iti  I'^ityjit  and  Rome*,  atid  only  lost  this  func- 
tion whe*n  it  b(*canu*  too  common,  just  what  is  liajijie*n- 
inu  to  silv(*r  to-dav. 

^Ve*  said  that,  tlu*  binu*t allists  have*  not  tlu*  shadow 
of  a chance*  to  win,  their  syste*tn  be'itiLf  jie'rnicions  and 
imjiracticabh*.  Sir  ^\'illiam  llarconrt,  riiancellor  of 
the  Fxclu*(|mir  of  hbi^laml,  told  them  so  jilainly  a fe*w 
wee*ks  anei.  Knulatid  is  (|nit(*  willin”’  for  oth(*r  nations 


to  h(‘coni(‘  but  (bM-l:ii'(*s  tliat.  sIk*  will  not  for 

a nioiiioiit.  coiitoinplatc^  .uiviiii;  uj)  lt(*r  uold  standard, 
which  sh(‘  coiisidors  (‘sscuitial  to  lu'r  financial  strength 
and  coTis(‘(|m‘ntly  to  her  national  ])ow(*r.  Tlu'  Princ(M)f 
Ibdienloe,  ('hancidlor  of  th(‘  (b*rnian  eni]>ir(‘,  s]»ok(‘  in 
th(‘  sann*  tcuans,  and  reniark(*d  that  an  examination 
of  tin*  (jm*stion  (d  ado]»tin_if  sihau*  oiiyht  to  l(*av(‘  intact 
tin*  interior  <arcnlation  of  tin*  country  whos<‘  stamlard 
is  known  to  be  o(dd. 

L(‘on  Say  has  ])ublish(“d  two  v(»ry  int(*i-(‘stin_if  artich's 
on  the  snbj(M't  of  bimetallism  in  tin*  Journal  d(*s  I)(‘- 
bats.  1 h(*y  ai‘(“  tlu^  mor(‘  to  lu‘  stndi(‘d,  as,  in  tin*  tii'st 
l>lac(‘,  th(»  author  is  kno\An  to  be  an  (‘X])ert,  and,  in  th<‘ 
s(M-ond  ]»lac<*.  In*  has  not  tak(*n  a douiuatic  staiid 
aitainst  tin*  doubh*  standard;  iiubaal  a doz(*n  \'(*ars  (tr 
so.  ait()  he  se(an(*d  to  lx*  sonu*what  in  fa\(ir  of  it.  Put 
to-djiy  L(*on  Say  declar(*s  vea-y  plainly  that  it  wonid 
prove*  to  Fi'ance*  most  disastrous  timincially,  (‘cononii- 
cally,  and  also,  ]x*rha])s,  jxditically,  to  ent(*r  into  anv 
int(*rnational  monetary  conibim*  which  had  for  its  basis 
bim<‘tallism.  Ib*  epiote's  tin*  c<*h*brat(*<l  Latin  Fnion 
lx‘tw(*(*n  France*,  Ib'l^iuni,  Switz(*rland,  Italy,  and 
t}r(*(*c(*,  which  (‘V(*ryom*  knows  has  Ix'coim*  a cause  ej' 
,yr(*at  embarrassnu'nt.  It  has  (*ncumlx‘red  us  with  Fx*l- 
,uian  mon(*y,  and,  woi-s<*  still,  with  Italian  money.  We* 

lake*  the*  odire*  ])ie‘e-e*s  that  Italy  \\ill  not  take*  bae-k. 

To  disseelve*  the*  Latin  FideeTi  se*e‘ius  (*,as\  in  words,  bnt 

how  e-an  we*  make*  Italy  take*  hack  the*  hnnelre*ds'  eef  mil- 
lieens  eet  adii'e*  iHe*ea*s  whiedi  ai'e*  in  edre-nlalieni,  en*  lie*  in 
the*  vault  eef  the*  I>aid<  eef  Fi'anea*  ami  iiive*  us  iieelel  in  e*x- 
chanife*?  That  weenlel  lx*  just  ueew  a eliftie-ult  ]ereeble*m 
lee  seelve*.  e*  sheeuhl,  by  iiisistiiiii,  eenly  e-eum*  tee  exenipli- 
ratieeiis,  eer  ]ee*rhaps  weers;*,  with  eeur  Italian  ne*i,ifh beers. 

Mr.  Say  ai'”ue*s,  with  re*aseen,  that  a imuie'tary  nnieeu 
lee  be*  sm-e-e*ssfu I,  sheeuhl  be*  e-eentrae-fe*el  feer  at  le*ast  a 
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e-e*nturv — a meene*tarv  unieen  feer  te*u  eer  twe*nl\  ve*ars, 

• f » • 

eer  re*veee-able*  at  will,  weeulel  have*  ve*iw  se*rieeus  iiiveen- 
ve*uie*ue-e*s,  e*ve*n  feer  the*  rie-lie*s1  e-eeunt iae*s  eeii  the*  e*artli. 
lie*  als'ee  aelds,  ami  with  re**aseen,  that  a unieeii  eef  this 
kinel,  tee  be*  eef  i;ee<eel  e*ffe*e-t,  sheeuhl  e-eeiiireel  the*  baid<s, 
bank  metes,  pape*r  nieene*y  eif  e*aedi  e-eeiitraed inii  partie*s, 
as  we*ll  as  the*  me*tallie-  meene*v.  This  is  e*viele*nt.  If  a 
meem*tai-v  unieen  is  e-eenedude*el  with  anv  e-eeuntrv  witii 

• * t 

the*  pre*se*nt  re*_itime*  eef  me*tallie-  nieene*y,  ami  the*se*  e-eeun- 
trie's  afte*rwarel  aebept  pape*i-  ami  re*je*e-t  anel  threew  upeen 
the*  eethe*]-  e-eenntrie*s  all  the*  me*tal,  tee  whiedi  an  artitiedal 
value*  has  be*e*n  ii'ive*n,  the*  sitnatieen  eef  t'he*se*  eith<*r  e-eenn- 
trie*s  mi^ht  be*e-eeme*  se*rieensly  e*mbai'rasse*el.  l>e*siele*s, 
what  im*ans  have*  we*  to  re*<i'ulate*  the*  eemissieen  eef  bank 
mete*s  eer  neeve*nime*nt  no1e*s  in  the*  inte*rieer  eef  elilTe*re*nt 
e-eeuntrie*s?  The*se*  re'U'lilat ieens,  tee  be*  e*llie-aedeens,  weeulel 
e*ntail  the*  m*e-e*ssity  eef  re'iiulat in^'  alsee  the*ir  bml_iie*ts, 
finane-e*s,  the*ir  peelitie-s,  e*ve*n  beeth  inte*rieer  ami  e*xte*rieer, 
in  a weerel,  the*ir  wheele*  aeliuinis'tiat ieeii,  feer  it  is  by  the* 
ele*fe*eds  eef  the*ir  inte'ideer  eer  e*xte*rieer  jeeelitie-s  that  Italy, 
I'eert ti|ital,  Spain,  the*  Arge  ntine*  Ke*publie-,  Ilra/al  and 
Ffre*e*e-e*  ami  eethe*r  natieens  i;eet  intee  elillie-ultie*s. 

Xeew,  it  is  imjxessible*  tee  re*^ulat<*  the*  inte*rieer  aelmin- 

istratieen  eer  the*  e*xte*rieer  peelitie-s  eef  any  e-enintry,  ami  it 

is  e*epially  see  tee  ele*te*imine*  the*ir  nieem*tary  re*!itniat ieeiis. 

ifeeeeel  iueene*tary  re*,ifime*  is  the*  e-eense*eine*m-<*  eef  the* 

tt'eeeeel  e-eemlitieeli  eef  the*  liatieenal  he*alth,  anel  a bael  re*”inie*, 

I nieene*tarv)  e-eeme*s  freeni  a bael  e-eemlitieen  eef  the*  e-eeillllrv. 

dMie*  re*snlt  _yaine*el  freein  e*xpcrie'm-e*  ami  eebse*rvatieeii, 

te*ae-he*s  us  that  prees]ee*reeus  e-eeuntrii*s  weeulel  be  e-eeme*  vie-- 

tims  tee  the*  eethcr  we*>ake*r  and  jeieeeri*!-  e-eeuntrics,  sheeuhl 

the*v  e*nt(*r  iiitee  anv  inte*rnatieenal  meem*tarv  e-eembim*. 
* * $ 

The*  Latin  Fnieni  sinews  ns  this.  If  we*  hael  e*nte*re*d  intee 
me)m*y  assoe-iatieens  eenly  with  l>(*l*iium  anel  Switze*rlaml 
tin*  laitin  Fniem  weeulel  met  e-ausi*  us  auv  iire*at  e*mlear- 
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rassiiiciil.  Imt  w t*  lia\(‘  also  as  partiKM-s,  (Jitcm-c  and 
ltai\,  and  lioin  llicst*  connliics  ii  ((uncs  that  tin*  lailin 
I iiinii  is  fur  ns  a uia-at  \(“\aliun  and  a cansu  of  m-uat 
dillicidl  i(\s.  Afl(‘r  I'iiis  lirst  (•\|i(‘ricncu,  in  liinus 
(jiiiuiur  than  nuw,  it  wunld  bu  absuliilr  folly  lu  try  a 
surond,  and  that,  too,  one  of  i^ruatc'f  jnojioii  ions  and 
ronHliti(»ns  more*  aitilicial.  Wh  wonhl  at  onro  lu‘coniu 
the  \ ictiins  (d'  (»nr  \vcak(‘f  allies.  la*t  ns  imitate  lOnii- 
land  and  not  ]nit  onrsidves  into  atiy  monetary  depeml- 
enc(‘  with  <'oiintri(‘s  which  aia*  badiv  i*(>\ertn'd. 


As  for  dihicnlties  resnltiiiLi  ft^om  tin*  fall  in  tin*  |»rice 
(d'  silver  in  the  textrenu*  east,  that  will  ri^lit  itself. 
\N  hat  is  watit(‘d  is,  that  silx’er  shonid  reach  a lexid  of 
value  Avliere  thest*  tlnct  nations  Ix-come  nnimportant. 
For  a y<*ar  tlu*  temlmicy  has  been  in  this  diia'ction.  It 
bdl  to  about  27  ]>enct‘  ]i(‘r  ounce,  which  mad(*  it  lose 
bb  pta-  cent  of  its  former  valtnx  but  bir  a vear  it  has 

f 

made  but  slight  diii'ressions.  I nder  t h *s(‘  conditions, 
the  industrial  ttse  (d‘  sil\(*r  will  laa-ome  wiih*r,  to  the 
advantaue  ol  the  workiutt  classes,  aiidi  ] erhaps  t(»  ])ro- 
dtictioii,  as  these  low  puici's  will  finally  be  restricteik 
l»imetallism,  thou«.lh  at)  impetssibility,  has  s(*rved  its  ;i 
prtUexT  to  r:iis(-  sihau-  to  2!)  pence,  'rims,  all  th(*se  arti- 
licial  imaistiiaxs  only  j»ro\ok(*  tlu*  <‘\il  b\'  pr)*\'ent init 
silver  frmn  r(xichin_ii  ;i  levid  value,  little  \ariable,  which 
would  jillow  |];e  rehltiolis  b('tW(‘(*u  t lu*  count  fit's  of  n'ohl 
standard  and  those  (d‘  silvi*r  standard  t*asily  to  Jidjtist 
t lu^mst*! ves  on  a tirni  basis.” 


> 


\\  t*  otti'ii  h(*ar  of  the  imlebteduess  of  the  world  and 
tluit  W(*  ha\(*  not  nu(m*y  (‘iion^li  to  ])ay  it.  This  is 
trm*,  but  what  of  it?  It  is  ;i  mistak(*  of  tlu*  “cheap” 
inoiu'y  ;idvocat(‘s,  that  tlu*  wi*alih  of  tie*  world  is  in  its 

ictual  inom*_\’,  and  tluit  tlu*  jictiial  (bdlar  is  lu'ctcssarx’ 

* 

ill  (*V(*ry  transaction.  Tlii*s(*  p(*o])h*  do  md  stoji  to 
smsider  that  in  hb  pei-  c(*nt  <d'  all  bnsim*ss  t i-ansaci  ions 
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mt  niom*y  whalev(*i-  pass«*s;  that  not  cash,  but  credit, 
as  r(*pr(‘S(*nied  in  (diecks  and  drafts,  is  the  basis  of 
tlu*  world’s  bnsim*ss;  that  in  <-oin|iarison  t<i  th<*  annmiii 
of  Imsiimss  dom*,  I lu*  aiuonnt  (d'  mom*y,  lu*  it  ,nold,  silvt*i* 
or  papei-,  is  (juit(*  insignificant.  'I'lu*  bomls  (d'  all  na- 
tions could  md  b(*  jtaid  in  om*  day,  and  no  bank,  how- 
(*V(*i-  solv(*nt,  can  ]iay  all  its  imh*bl(*diu*ss  at  anv  nio- 
ni(*nt.  'rh(*r(*  ar<*  in  tlu*  lutidvs  of  tlu*  Fniti'd  Stal(*s, 
p(*rhaps  till-)*)*  tinu*s  moia*  d(*]iosits  than  tlu*re  is  niom*\ 
in  tlu*  FniiMl  Stat(*s.  X)*v(*rt  lu*h*ss  all  tlu*se  (h*posiis 
<-onld  lu*  jiaid  with  a vi*r\  small  propoi-iion  of  tlu* 
numey  in  circulation.  National  (h*bts  ar<*  p;iid  out  <d' 
t lu*  r(*.s(oiirc(*'s  (d  I lu*  nations;  om*  noud  (bdlar  pa  vs  main 
hundr(**d  dollars  of  d(*bt.s. 

Tlu*  silv(*rit(*s  say  that  if  tlu*  sil\t*r  inotu*v  is  <h*- 
sti-oy(*d  tlu*f(*  will  not  lu*  ctirr(*ncy  « notu;h  to  transact, 
tlu*  (hiily  lU'cessary  busiiu*ss.  Ibit  who  \\islu*s  to  (b*- 
sti'oy  silv(*r  as  moiu*v?  'riu*r(*  is  not  a countrv  in  tlu* 
world  but  tis(*s  sil\(*r  as  moiu*y;  ICtiiLiland,  (l(*rmany, 
Franci*,  Austria,  Iviissia,  Italy  jiml  otlu*r  nations  Imvt* 
silv(*r  as  part  of  tlu*ir  money  and  lik(*ly  always  will 
hav(*. 

Aitaiu,  we  lu*ar  that  tlu*  Kothschilds,  tlu*  Hank  of 
Idn^latid  and  otlu*r  larii(*  ca])italists  of  tlu*  world  havi* 
forct‘d  silv(*r  down.  Is  not  the  cause  of  tlu*  (h*prt*cia- 
tiou  tlu*  inci(*as(*  of  tlu*  sujijdy  and  a d(*cri*as(*  (d‘  tlu* 
d(*mand?  No  dotibt,  if  tlu*  h*adiu't  nations  <d'  tlu*  world 
would  coiiclmh*  to  us(*  iiiori*  siher,  the  jirict*  of  silv(*r 
would  <fo  tip;  how  hiifh,  is  ai;ain  a (iiu*stiou  of  supply 
and  demand,  litit  I cont(*ml  that  this  country  cannot, 
in  the  faci*  of  the  enormous  jiroductioti  of  sil\-(*r,  la*- 
stori*  its  vahtt*  by  o]u*uiu,u-  its  mints  to  the  uulimiti*d 
c(du:ijt(*  of  tlu*  siiiiu*.  Such  ])olicy  would  only  (b*]iriv(* 
Its  of  our  itold;  anyway,  such  is  the  history  of  ev(*ry  ;it- 
tempt  in  that  dir(*ction  by  any  country.  'I'lii*  syst(*ni 
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tf  (Iral'ls  and  clircks  has  (-(Mtainly  done  away  with 
h(‘  m‘c(‘ssity  for  silver  and  (W(‘ii  ”<dd,  in  most  transac- 
ions.  'I'lit*  hiandlin^'  of  lari;'(*  sums  of  inom*y  of  what- 
•vor  kind,  is  coniu'ctt'd  witli  risk  and  inconvandonco, 
»nt  if  tinavoidaldc,  ^old  is  proforird  on  actnint  of  it 
adiui'  h*ss  bnlkv  and  tin*  oik*  whiidi  has  tin*  most  conli- 
lonco.  If  any  id'  ns  havt*  the  (dioiee  W(*  i»r(*fer  OOO.OO 
n i;(dd  to  000.(100  in  silver. 


The  ahh*  writer  on  hiinetallism,  Mr.  Lani;hlin,  says: 
“This  h('in”  the  charaeler  of  the  monetary  desires  of 
iKMh'rn  nations,  tin*  (»])]w)rt nnity  of  satisfying  th(*se 
lesir(*s,  r(*nd(*red  ])ossihh*  to  a V(*ry  lar^e  ('.\t(*nt  by  tin* 
‘mnanons  production  of  iLfold  sima*  lsr)0,  has  ln*(*n,  in 
ny  jndiiim*nt,  tin*  eansi*  of  tin*  fall  in  tin*  valm*  (d‘ 
dlv(*r.  Tin*  situation  in  bri(*f,  was  this:  In  ISbO,  the 

A'estern  world  poss(*ss(*d  a e(*rtain  snm  of  bot'h  Ltold  ami 
%ilv(*r  in  ns(*  as  a nn*dinm  (d’  (*xchan”(*,  both  as  nn*t.als, 
H*  it  (d»s(*rv(*d,  lH*ini;'  in  nsc*  for  a common  ])tirpose, 
In*  int(*r(diaime  of  i>(»ods.  Now,  theia*  was  sudden! v 
idd(*d  in  1S50  t(»  ISTb  abotit  threi*  thonsand  nnlli(»n 
bdlars  of  ;j,ohl.  What  was  tin*  (*tT(*ct?  A v(*ry  simple 
ind  natnral  incr(*as(*  in  tin*  use  <d'  tiadd  bv  all  tin*  conn- 
ries  which  conld  ”et  it.  I>nt  just  t(»  tin*  (*.\tent  to 
ivhich  tin*  (b*sirt*  for  liold  conld  lx*  satisfi(*d  bv  (atnn- 
rit*s  w'hi(di  had  idtln*rto  used  sih'cr  wholly  oi-  in  part, 
a»  far  was  tin*  demand  for  silv(*r  as  a nn*dinni  of  (*x- 
dian_i;e  diminisln*d.  Tin*  in*w  liohl  1 ln*i-ef(»r(*,  because 
t was  always  pr(*ferre<l  to  silvei-,  pnsln*d  it  otit  id'  plan*, 
ind,  by  tilling  tin*  vacancy,  to(dv  away  from  si!v(*r  a 
tart  of  the  pr(*vions  demand  for  tin*  ln*a\i**i-  metal.  To 
he  mind  (d'  tin*  commercial  world  it  was  a snbstitntion 
if  a moia*  con\(*ni(*nt  for  a clnmsi(*r  nn*ditini  of  (*x- 
•hang(*.  In  consid(*ritig  this  inov(*iin*nt  a mom*tary 
irogress,  and  coiniiaring  it  with  similar  (*v(*nts  in  in- 
Instrial  jirogrt'ss  in  almost  (*v(*ry  branch  of  activity, 


no  ill  list  rat  ion  s(‘(*ms  to  nn*  moia*  i*xact  ly  to  d(*scribe  tin* 
ebanga*  cans(*d  by  tin*  initrodnction  of  tin*  m*w  g<dd,  than 
that  of  .st(*am.  In  forim*r  days,  tin*  world  can-i(*d  on  its 
(*xchamr<‘s  bv  the  slow,  nneertain  and  clumsy  nn*thods 
of  coacln*s,  wagons  and  sails.  Now,  all  is  doin*  at  less 

(*x]H*ns(*,  moia*  rajddly  ami  conv(*niently  by  railways 

and  st(*am  shijis.  Ihdh  coacln*'S  and  railways  (*xiste-d 

to  transler  pass(*nga*rs  and  fn*ight;  so  both  gold  ami 

silver  W(*re  ns(*d  to  int<*rchanga*  goods.  Fornn*rly 

coa(dn*s  w(*re  onr  (ddef  (b*]H*ndenc(* ; so  was  it  with 

silv(*r.  In  lati  r y(*ars  tin*  railway  has  snpidanted  tin* 

coach,  b(*cans(*  it  do(*s  tin*  sann*  s(*rvic(*  mmdi  b(*t1(*r, 

l(*avinii'  tin*  coach  toalo  mimn'  work  in  otln*r  diia*<'tions, 

in  the  sann*  way  gadd  is  sni)]danting  silv(*r  lucansi*  it 

s(*r\a*s  tin*  ne(*ds  of  comnn*rc(*  b(*tter  and  silv(*r  is  reh*- 

gat(*d  to  ns(*  as  snbshliary  coin  for  ia*tail  transaction. 

('ons(‘()ii(*ntly,  wln*n  tln*ia*  is  olT(*red  to  a c(imnn*rcial 

conntrv  tin*  clndci*  b(*tw(*(*n  using  gold  ainl  using  sibt*r. 

W(*  should  as  soon  (*x])(*ct  it  to  ]iia*f(*r  silv(*r  as  w»*  should 

(*x])(*(‘t  meiadilants  to-day  to  s(*inl  tln*ir  goiwls  trom 

X(‘W  York  to  riiicago  by  wagons  inst(*ad  of  by  rail- 

wav.  This  is  tin*  t(*nKl(*ncv  among  mod(*rn  sta1(*s  to 
» • ' 

which  W(*  wish  to  call  att(*ntion.  Inasmuch,  as  tin*  ]iro- 
dnctioii'  of  gold  from  ISbO  to  1ST.)  was  as  gia^at  as  in 
the  d.TT  \'(*ars  ])receding  IS.TO,  it  can  easily  In*  se(*n 
what  an  opportunity  was  giv(*n  to  gratify  tin*  universal 
pr(‘f(*r(*nc<*  for  gold  to  silver,  coming,  as  it  did,  at  tin* 
op])ortnin*  monn*nt  wln*n  comnn*rc(*  begun  to  (*xpand 
in  an  nnnsiml  d(*gre<*.  To  tin*  (*,xteiit  of  tin*  snrjdns 
gold,  this  absor]»tion  of  gold  conld  go  on  without  in- 
t(*rfering  with  its  valm*  <*xc(*i)t  to  k<*(*]i  it  from  a fall. 
This  is  a striking  fact  in  inom*tary  history;  incr(*as(*  tin* 
production  of  gold  (*normonsly  and  it  is  (*ag(*rly  ab- 
sorb(*d,  and  so  does  not  nmh'i-go  mm-h  (b*iireciat  ion ; 
but  if  th'(*  production  ol  sil\(*r  be  incr(*as<*d  to  tin*  sann* 







( xtciit,  it  is  not  iK*rniitt(“(l  to  (lis]»l:tc<*  iii'olil  in  tin*  coin- 
iiioi'ciiil  stntns,  ns  is  tin*  casn  with  liold.  Tin*  inci-(*ns<* 
of  silv(*r  only  ci-(*nit(*s  <listr(*ss  to  know  wli(*tln*r  tin* 
iisinil  onth*ts  foi-  silver  in  the  East  an*  stithei(*nt  to 
« anw  oiT  tin*  stir])lns. 

Tliirtv-fivt*  v(*'ars  ai»'o  Enuliainl  and  Portiuial  aloin* 
had  a h*ual  ”old  standard;  all  other  countries  either  hy 
law  or  by  tin*  elT(*ct  of  circninsbinc(*s,  (*inidoyed  a silv(*r 
rnri'(*ncv.  The  rnit(*d  States  had  a doid)le  standard 
vith  but  litth*  silv(*r  in  nse;  but  (lerinany,  France  and 
1 In*  conntri(*s  (d'  rontim*ntal  Etir(>]H*  had  a silv(*r  nie- 
dinni.  To-dav,  the  sitnatimi  is  entir(*lv  rev(*rsed.  In 
'htro]»e  tln*r(*  is  not  a mint  o}H*n  to  tin*  fi(*e  coinai'i*  of 
; ilvi*r.  (told  has  nin|nestiont*ably  b(*c(nne  tin*  oidy  r(*!al 
iin*dinni  (d‘  (*xchan_i;(*  for  comnn*rcial  Etiro])e.  And  all 
rhis,  I conteiiKl,  has  lH*en  bronuht  about  by  two  things: 
Tin*  conmiercial  ]»ref(*r(*nc(*  for  ,i*(dd  and  tin*  (*xtraor- 
ilinary  ]»rodnction  of  yohl  in  ralifornia  and  Australia, 
in  iiroport ion  as  i^ohl  fonnd  a niarkt*t,  silv(*r  was  d(*- 
»riv(*d  of  om*,  siina*  tln*y  W(*i-(*  both  in  nse  for  tin*  same 
] )nr]M».se. 

The  IMiilad(*li)hia  lM(*ss  in  <i  late  issm*  says; 

“The  silvi*r  standard  which  ]tr(*vails  in  Sotith  Amer- 
ica cannot  Ik*  workiiiif  to  (*ntire  satisfaction.  At  any 
iat(*,  ('hili,  tin*  most  propessive  and  enli<iliten(*d  of  tin* 
South  Ann*rican  nations,  has  (h*t(*rmin(*d  to  abandon 
it.  Its  (’on«;ress  has  jnst  pass(*d  a hn\  makiiijn  tin* 
cold  (hdlar  tin*  motn*tarv  nnit.  Silv(*r  is  to  lx*  coim*d 
: t tin*  ratio  of  to  1;  that  is,  at  the  pr(*s(*nt  mark(*t 
latio  (d‘  the  two  nn*tals.  Tin*  silvt*r  dollars  are  a h*_nal 
l(*mh'r  for  all  ])aynn*nts  to  tin*  limit  of  fifty  dollars.  No 
om*  can  be  obliji<*d  to  t.iki*  nnwe  than  that  mnch  <d’  tin* 
li(*avy  coins.  ( 'hili  is  ambitions  to  take*  its  stand  amonjj;' 
tin*  nations  of  tin*  earth,  and  to  that  t*nd  sin*  thinks  it 
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wis(*  to  provide*  ht*rs<*lf  with  a cnrr<*ncy  as  piod  as  tin* 
b(*st.  A sil\(*r  standai-d  will  do  W(*ll  (*no\i;nh  for  lN*rn, 
I'ataiionia,  M(*xico,  and  tin*  Fnited  Stat(*s  —it  tin*  silv(*r 
party  (*v(*r  .ntct  their  way  ln*i(-  bnt  it  is  no  lon;p*r  .u'ood 
(*noniih  for  ( 'hili.” 

Tin*  silv(*r  nn*n  claim  tin*  ]»anic  (d‘  ISli:)  is  dm*  to  tin* 
d(*moin*tizat ion  «»f  silv<*i-,  tin*  crinn*  (d‘  ISTM  as  tln*y  call 
it  and  nothinii'  (*lse.  \\  hat  was  tin*  cause*  eel  the*  jeanie'S 
e*f  1ST.'),  IS.oT  anel  pie*vie)ns  one*s?  It  e-e*rtainly  e endd  met 
ha\e*  be*e*n  tin*  e-rinn*  eif  ISTd;  sei  the*ri*  appe*ar  to  be*  olhe*r 
e-anse*s  for  jianie-s  and  may  inn  the*se*  othe*r  e-anse*s  have* 
be'e‘11  jeartlv  re*s]ieinsib!e*  feer  the*  panie-  e>t  ISh.I;  was  it 
not  an  e»ve*r-]treidne-tiem  eef  ^e)e)ds  eif  all  kiinls,  an  yx- 
tre*nn*  spe*eailatiem  in  re*al  e*state*,  an  artitieial  Ineom  in 
all  parts  e»f  the*  e-onntry?  ilael  mit  t he*  e*x]»e*e-te*el  e-han,m* 
in  enir  tarilT  laws  a yeueel  ele*al  tee  elo  with  the*  IShd  panie-? 

l>nt  in  oi>pe)sitiem  te>  the*  e-laim  eet  the*  silve*rite*s  re*- 
yjireliiui'  the*  e-ause*  e>f  tin*  panie-  eef  lSlf>,  soninl  me>ne*y 
aelve)e-ate*s  e-laim  with  mne-h  jnstie-e*,  that  the*  fe*ar  that 
the*  e-e)ntinne*el  ]mre-hase*  etf  sil\e*r  bnllietn  by  the*  ^-o\e*rn- 
nn*nt  was  brinnin;ii  the*  e-enintry  tee  a.  silve*r  basis, 
bre»ni;ht  em  the*  panie-.  ('e*rtainly  the*  ^eehl  e*x|*ortatie)its 
at  that  time*  we*i-e-<  ve*ry  he*avy  anel  ^eelel  was  be*in^ 
ln»arde*el.  In  e-emse*e]ne*nee*,  e-ontide*ne-e*  disa]»]»e*a're*d  anel 
all  kinels  eif  menn*y  we*re*  witlnlrawn  fremi  the*  baidcs  anel 
be*iipn  ln);ii-el(*el.  ^^’he*n  the*  bill  re*]ee*  iliny  the*  Sherman 
law  ]iasse*el  ('on”ie*ss,  the*  bae-kbenn*  eef  the*  ]»anie-  was 
bre)ke*n.  One*  thini;'  is  e-e*rtain:  if  this  e-emntry  slnmhl 
aelojit  fre*e*  e-eiina^e*  etf  sil\e*r  at  lb  tee  1 a se  iambh*  leer 
oeeld  weenlel  se*t  in.  This  weenlel  e-ause*  a e’eent rae  t ieen  eef 
beans,  anel  a ue*ne*ral  panie-  weenlel  se*t  in,  the*  e*ml  eef 
whie-h  e-anneet  be*  feere*se*e*n. 

('eein  •*ive*s  een  leaiie*  lOS  eel  his  weerk  a table*  eel  ]erie-e*s 
feel-  tin*  ye*ars  1S72  tee  ISiKl,  eef  whe*at,  e-eetteen  anel  silve*r. 
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ccoi-diii”  to  this  table,  wheat  fell  from  |1.40  to  03 
(•'‘iits,  cotton  from  18  c(mts  to  7,  whih*  silv<0'  fell  from 
•f  1.32  to  72  cents,  lie  then  says  this  proves  that  the 
])iirchasin<;‘  power  of  <»()hl  has  increa.siNl.  lie  claims 
tliat  flu*  silver  is  tlu‘  tluamiometer  we  have  to  indicate 
tlu‘  rise*  in  _i>ohi.  Toin  s(*l(H't(Ml  Ina-e  two  ai*tich‘s  which 
a •("  always  s(d(M-t(‘d  by  “ch<‘a]>”  money  advocates,  wlu^at 
a id  cotton.  The  followiiijn  table  shows  the  prici's  in 
li  dd  of  thriH*  farm  products  and  silver  for  the  last  23 


V ^irs: 

• 

Year. 

Iln.  ('orn. 

l>n.  Oats. 

Ilbl.  Fork. 

()z.  Silver. 

1871 

4:’, 

3t; 

.fl4.);5 

.fl.321 

1 t72 

35 

20 

11.01 

1.32 

1 

41 

32 

14.14 

1.30 

1 t74 

50 

47 

17.44 

1.28 

1 t75 

37 

32 

1 8.42 

1 .25 

1 <70 

34 

.32 

17.50 

1.10 

1 <77 

34 

28 

13.08 

1.20 

1 <78 

.32 

24 

0.71 

1.15 

1 <70 

37 

33 

0.88 

1.12 

1 <80 

.30 

.30 

1 5.23 

1.14 

1 <81 

03 

40 

10.04 

1.14 

1 <82 

48 

.37 

10.70 

1.14 

1 <83 

42 

33 

10..50 

1.11 

1 <84 

.30 

28 

1 0.48 

1.11 

1 <85 

3.3 

20 

1 1 .58 

1.07 

1 <80 

3(i 

30 

10.(;3 

1.00 

K87 

41 

30 

1.5.00 

.08 

1 <88 

34 

.3.3 

15.10 

.04 

1 <80 

28 

23 

12.58 

.04 

1 <00 

50 

42 

12.13 

1.05 

1 <01 

41 

.32 

1 1 .38 

.00 

1 <!)2 

.30 

32 

1 1 ..52 

.87 

1 <03 

.37 

20 

18.35 

.78 

1 <t»4 

4.5 

32 

1 4. 1 .3 

.04 

■ 
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From  this  table  it  will  be  Siam  that  the  price  of  coin 
was  hij^her  in  181)4  than  in  1873,  pi-ices  of  oats,  and  mess 
pork  the  same,  while  silver  fell  from  .fl.30  to  (»4  cents. 
It  seems  that  ('oin’s  ar^nment  that  j;(dd  has  risen  in 
piirchasiii”  jiower  is  not  true,  since  jiohl  has  held  its 
own  with  corn,  oats  and  mess  jmrk.  Is  it  not  rather  true 
that  silver  has  fallen  in  ])nrchasin<»  power?  Above 
talile  of  prices  shows  that  one  ounce  of  silver  in  181)4 
would  buy  only  one-half  as  much  corn,  oats  or  mess 
liork  as  it  would  in  1873.  Will  one  mince  of  ^idd  buy 
more  now  than  it  did  in  1873?  (Vrtainlv  not  of  corn, 
oats  or  mess  jiork,  but  it  will  buy  twici*  as  iiincli  silver. 
It  is  often  iniestiomMl  whether  jiohl  is  the  best  nuaisiin* 
of  value  to  be  had.  Folitical  tH-ononiists  claim  labor  to 
be  the  only  true  measure  of  all  values.  If  we  take  this 
new  measure  we  certainly  find  a state  of  atfairs  as  to 
value  of  iirodnct.s,  included,  which  will  astonish 

most  people. 

The  followin''-  table  of  comparative  values  is  coni- 
pih*d  by  Mr.  Edward'  Atkinson,  frmn  tbe  report  of  the 
Finance  rommittee  of  the  Fnited  State  Senate,  com- 
puted under  the  direction  of  ('■omniissioner  ('andl  I). 
Wrio-ht 

In  this  t ilde  the  ])iices  <d'  the  year  18r»0  are  taken 
as  tlie  base — 100 — and  valuations  up  or  down  are  baseii 
iilion  the  prices  of  that  year. 


l‘KI('i:S,  W A(JES,  PrK('IL\SlN(J  I’OWKli 


1845  1^50  1S55  181U)  18C>5  1870  1875  1880  ‘ 1885  1800 


\ eat 

< ) lier  food 

C othes  and  clothing 

F id  and  lighting 

M etals  and  iinpleinents 

Limber  and  building  materials. 

L rugs  and  chemicals 

H ouse  furnishing  

y.  iscellaneous 

A /erage  of  all  prices 

A /erage  of  all  wages 

A irerage  wages  by  imiiortance. . 
S ilaries  of  city  teachers 

V iper  money 

G Id  price  of  sil’r  bill’ n inl.ondou 

V irchasing  power  of  wages 


,4  80. 
.8  80. 
.1;  01. 
,.,102. 
.8  ill. 
.7  102. 

m. 

.3  125. 
,8  107. 
.8  102. 
.8  92. 
.7  90. 
.8,  8B. 
100 
.3  97. 
.4.  90, 


,6  104.7 
.7  114.5, 
.31  94. 7i 
.6  121.1 
.8  117.8 
.2  103.4 
.r)'i2H.2' 
.6  121.1 
.7  115.2 
.3  113.1 
.7  98 
.9  97.5 
.8  91.4 
100 
.3  100 
.0  80.0, 


100!  197 
100,210. 
100299. 
J00|237. 
.00  191. 
100,182. 
100'271. 
100: 181. 
100  202. 
100^210. 
100  143. 
KM)  148. 
100  134. 
100  49 
100  il9 
100,  iW) 


174 
3 140 
2 139 
8;196 
4 '127 
l'l48 
G 149 
ljl21 
S'l48 
8 142 
1 1G2 
G 167 
7 ISO 
51  81 
98 
,114 


.3,140 
.3,135 
.4  120 
.5  156 
.8  117 
.3,143 
.6  144 
.6  95 
.7  122 
.31127 
.2:158 
.1  158 
.3!  188 
,5|  88 
.2  92 
.1  124 


4' 103. 
1116. 
1 104. 
5 100. 
.5,  96. 
,7|130. 
.2  113, 
' 85. 
.91 109. 
.6;  106. 
.4  141. 
143 

.1,182, 
.8  100 
.2i  84. 
.11132. 


6 107.6 
9 97.2 
5 S4.8 

2 89.6 
3i  77.4 
9)126  6 
1|  86.9 
2i  70.1 
8,  97.5 
9|  93 
5'l50.7, 

155. 9| 
8 186. 3j 

100  I 

7 78.7 

3 162 


‘l<).6 

103.5 

82.4 

92.5 

73.2 
123.7 

87.9 

69.5 
89.7 

92.3 
158.9 

6>S.2 

80.3 
100 

77.4 
172. 


Study  Tlu'  abort*  table  and  you  will  bud  that  a day’s 
labor  will  buy  more  couiiuoditit*s  to-day  than  it  evei' 
did  before,  and  that  the  howl  of  the  silverites,  that 
( verythiutf  is  j^'oiujj,'  to  tlit*  doii,s,  is  uucallt*d  tor.  We 
(ertaiuly  hart*  Itad  a v<*ry  severe  d(*presvsioii  duriuif  tlu* 
last  two  yt*ars,  but  that  is  not  noiuii  t<)  last  fort*ver.  lu- 
dicatious  for  a rt*vival  of  busim*ss  are  a])i»ai-t*ut  (*vt*ry- 
■vhere,  unless,  iudet*d,  this  new  craze  should  throw  us 

hack  a^aiii. 

There  is  no  doubt  that  <i-oods  will  bt*  hi”'h.(‘r  in  this 
country  if  we  atlopt  a frt-e,  uuliiuit(*d  eoiuaii'c  of  silvei-, 
hert'by  driviii'''  out  our  ”dhl.  It  will  take  uion*  silver 
dollars  to  buy  the  sauu*  amount  of  ^oods  as  now.  'I'he 
vorkiii'*'  mail’s  wa-ivs  will  have  to  increase  aecordiu.nly, 
Hit  all  workiiid  uu*u  know  by  (‘xiierieiice  that  it  is  a 
•cry  hard  matter  to  i^et  hi,ulu*r  wa<>es.  Waives  are 
ihvavs  the  last  to  rise  and  the  brst  to  come  down. 

t 

Tlu*  saviiitis  (d*  the  woikiii.uiuau  would  not  rejireseiit  as 
iimh  value  as  now,  because  a day  of  n'ckouiu*'  is 
aire  to  eouu*  ami  all  jiroiM*rty  will  be  found  to  eoulaiii 
iiore  wind  than  value.  Tin*  im-rehaut  will  be  wor- 
*i(*d  o\<*r  ju'ici's  (d*  lidods;  thi‘_\’  will  tto  up  at  tirsi,  but 
low  louu  are  tliev  ^^diiiif  to  stay  there?  Tlu*  farim*r 


may  s-'ay  he  will  j;(*t  iiiori*  for  his  farm  iiroHluets.  Sup- 
pose this  is  true  (but  remember  it  is  only  in  silver  dol- 
lars, whose  value  is  very  ])r(dd(*matical),  will  lu*  not 
have  to  pay  more  for  all  his  imrehases,  lauds  iiieluded, 
ami  will  lauds  at  tlu*  time  lu*  uti*ts  through  ]iayiiii;  for 
them  be  worth  as  much  as  he  jiaid  for  them?  ^Vill  he 
be  able  to  sell  tli(*se  lauds  ai;iaiu,  ,say  in  20  yi*ar,s,  for 
as  many  i»dhl  didlars  as  it  liwik  him  to  buy  tlu*m;  is 
tliert*  not  daiijier  that  the  (bdlars  lu*  wants  to  sell 
these  lambs  for  will  only  be  worth  .lO  cents?  An*  tlu* 
fariiuu's  n*iadT  to  taki*  this  risk? 

What  does  the  workiiiciiuiii  say?  Do(*s  he  want  to 
run  the  risk  of  saviiii*-  part  of  his  (*aruiii_its  in,  to  say 
the  least,  a doubtful  moiit*y?  No  doiibi  labor  is  llu* 
foundation  of  w(**altli.  What  is  the  timber  worth  as 
louii'  as  it  stands  in  the  fore.st ; what  the  coal  and  min- 
eral ill  the  urouml?  Labor  has  to  coiiie^iiid  jirejiare  it 
for  market;  labor  has  to  work  the  soil,  so  that  eoru, 
wheat,  oats,  i*te.,  may  be  produc(*<l.  In  factories,  labor 
is  a main  factor  in  production;  ei‘r(aiuly  macliiiiery 
cuts  a itri'^at  tijiun*,  but  this  machiuery  repiesi*iits  so 
much  lalHir,  either  of  brain  or  hand.  Does  tlu*  work- 
iiutiiiaii  want  to  invest  his  suridus  eariiiiiiis  in  a doubt- 
ful uiom*y,  or  M'liat  lu*  can  pureliasi*  for  this  doubtful 
moiK*y?  The  b(*st  is  not  too  for  him.  lli*  caii- 

iiot  aiford  to  buy  himself  a home  with  say  §.j)M).))0  of 
his  saviiij's,  which  may  depreciate  to  half  its  value  in 
course  of  years.  The  silverite  will  say,  that  flu*  silvei 
dollar  will  be  just  as  j^dod  as  a uold  dollar.  Exper- 
it*iice  ill  all  countries  jiroves  tlu*  eoiitrary.  A^aiii,  look 
at  M(*xico,  a laud  of  uia_i*uific(*ut  resourc(*s,  w1m*I(*  tlu* 
.sauu*  (juaiitity  and  (|uality  (ratlu*r  more),  of  silver  as 
n*pr(*.s<‘ut(*d  ill  their  dollar,  will  pureliasi*  only  half  of 
what  ail  Amei-icaii  dollar  will  do  ami  why?  Eeeause 
a Mexican  dollar  is  not  re(l(*(*mabl(*  in  ^old  as  the 
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.um*ricau  <l'oHar  pmctically  is.  Exinn-icMue:  fuitU'rr 
j roves  tliat  free,  uiiliiiiitod  eoiiiane  of  silver  in  any  one 
lonntry,  (lein-eeiatc-'s  their  cnmnicy;  it  has  always  done 
M!.  Why  experiment  and  ran  smdi  a risk?  Why  not 
I d well  eiion^h  alone?  WV  have  a ^(lod  enrreney;  a 
^ilver  or  paper  dollar  of  onr  cnrrem-y  will  buy  every- 
\,  here  in  the  world  as  mm  h as  onr  j2,old  (hdlar  or  any 
, ther  -old  dollar.  An‘  we  ivmdy  to  sacrifice  onr  credit, 
( ur  -ood  name  for  the  sake  of  enri(dnn-  the  owners  (d 
the  silver  mines?  There  is  no  donbt,  tlmt  as  soon  as 
oe  shonhl  attempt  free  nnlimited  coina|ie  of  silver  at 
; ratio  (d‘  If*  to  1,  silver  monometallism  wonld  be  es- 
tablished; the  -old  currency  to  the  amonnt  (d  t»0()  t(> 
■(10  million  (bdlars  wonld  leave  the  country  or  be 
hoarded;  the  lar-e  bankin-  and  (dher  institutions 
Monld  sell  their  -old  at  a lar-e  premium  (whiidi  nn- 
donbtedly  ;j;’old  would  command),  buy  silver  bullion 
nith  the  proceeds,  -ettin-  |2.(H)  for  every  -Ifl.dO  (d‘  -old 
; ml  pay  with  the  new  money  their  indebtiMlness.  Wd* 
romnion  people  could  not  do  this,  as  we  have  no  -ohl 
nor  silver  bullion. 


Instead  of  the  (iOO  million  ihdlars  of  -(dd  withdrawn 
iroin  circulation,  silver  would  have  to  be  coined  to  take 
its  iilace;  how  Ion-  would  this  taki*?  The  treasury 
( dice  savs,  onlv  about  40  million  dollars  per  annniii  can 
be  coined  in  all  the  mints  of  the  coiintry,  so  it  will  take* 
: 5 vears  till  we  have  the  (>00  million  (bdlars  to  put  in  the 
l»lace  of  the  i><»hl;  have  we  eirrulatioii  (nioui»h  to  do  our 
luisiiiess  in  the  meaiitiiiie? 


The  bonds  <if  onr  railroads,  cities  and  ^■overnineiit 
■’vonld  be  si^iit  here*  for  r(*dein]>tion  as  soon  as  tlu*\  fall 
due,  and  we  w<*nld  bi*  nnabh*  to  r(MU‘W  tlunn  in  any 
inoiu^v  (MMiter;  millions  of  dollars  invi^sted  luna*  in  vari- 
OHS  enterprisers  wonld  be  called  in  and  w(‘  would  have 
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i a worse  i»anic  than  the  (»ne  we  are  abont  to  recover 

! from. 

i 

> It  se(rms  impossible  that  onr  peo]de  will  take  such  a 

risk. 

The  -reat  l)ani(*l  Wd‘bster  in  a debate  said,  re-ardin- 
the  dan-er  of  depreciated  currency: 

“There*  are  some  political  evils,  which  are  seen  as 
soon  as  thew  are  dan-erons,  and  whie-h  alarm  at  once 
as  well  the  people  as  the  government.  ars  and  in- 
vasions, therefore^,  are  md  always  the  most  certain  de- 
stroyers of  national  prosperity.  The*y  e-ome  in  no  (pies- 
tionable  shape.  Thew  announce  their  own  ajeproach 
and  the  -eneral  security  is  ]»reserved  by  the  -eneral 
alarm.  Not  so  with  the  evils  of  a debaseMl  e-oin,  a de- 
preciated paper  enrreney,  or  a de]>resse*d  and  fallin- 
pnblic  e-redit.  These  insinuate  themselves  in  the  shai»e 
(tf  fae-ilities,  ae-commodation  and  relief.  They  hold  out 
the  most  fallacious  ho})e  of  an  easy  ]»aynient  of  debts 
and  a li-hter  burden  of  taxation.” 
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